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charged. Discount rates, on the 
for best three months’ paper being 344 per cent. The 
Continental markets have got into a somewhat better 
condition, and- it is thought that the Bank will 
now be able to secure the gold arriving here 
from abroad. As it is, the Bank’s position has 
been materially strengthened by the return of notes 
and coin from internal circulation, but it will have to 
improve a good deal more before it will be safe tor the 
3ank to permit any material drop in the value of money 
here. Taking all the various factors into consideration, 
however, it may be said that the prospects of the market 
are somewhat better than they were. 


Subjoined is our usual table of current rates :— 
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GENERAL REFLECTIONS ON THE GENERAL 
ELECTION. 


Amone the many unbusinesslike customs of this so- 
called nation of shopkeepers, few are more conspicuous 
than that of spreading the luxury of a General Election 
over three weeks. For almost the whole of that period, 
except in regard to the purchase and sale of the neces- 
saries of life, the commercial activities of the country 
are practically suspended. Nobody does, or, at least, it 
is correct to assume that nobody will, devote any 
serious attention to any other objects than those of observ- 
ing and, possibly, influencing the course of the polls. 
The whole of every man’s time is understood to 
be occupied with the study of the daily election 
returns, the exercise of suasion, intellectual or moral, 
upon fellow-citizens to induce them to vote as they 
ought, the determination of his own vote or votes, and 
the transit to and from the polling-booths. There is, no 
doubt, a good deal of make-believe about all this. The 
great majority of citizens are not more engrossed with 
the election intelligence than, let us say, with the news 
of a war in which any two important countries are 
engaged; are not political “workers”; and possess, 
themselves, only one vote apiece, which can be recorded 
within half a mile of their respective homes. But the 
theory is as we have put it; and it will govern the prac- 
tice—it will, that is to say, continue to keep business 
at a standstill for the best part of a month whenever 
Parliament is dissolved—until we recognise that it is, 
from every point of view, irrational not to have all the 
pollings in the country on one or, at the outside, two 
days. From every point of view, we say, because it is 


manifestly unfair, and contrary to sound democratic | 


principles, that citizens should, in a large proportion of 
cases, be subject to influences determining their votes, 
apart from the merits of the issues before the country, 
through the knowledge that this or that appears to be the 
winning side. To make an economic sacrifice, with a 
view to some clear advantage in the working of our 
constitutional system, might be reasonable enough ; but 
to accept a mass of material inconvenience and loss 
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at variance “with the best ideals of popular polity is 
sheer stupidity. 

We hear much in anti-Ministerial quarters of the 
disquieting portent afforded by the conduct of the masses 
of electors who, not having possessed, or at least not 
having exercised, the franchise on former occasions, 
have now not only given the Liberal Government an 
overwhelming majority, but have returned to Parliament 
a body of 40 to 50 members to form a separate Labour 
party. The former sin, we gather, is, really, much the 
greater of the two, in the eyes of Tariff Reformers; for 
Mr Chamberlain, in the midst of the elections, again 
pressed upon Trade Unionists his time-worn fallacy that, 
from their own point of view, as protectors of workmen 
against unfair competition, they ought to join hands with 
him in protecting them against the unfair competition of 
the products of foreign labour. The votes of Trade 
Unionists, that is to say, would have been welcomed in 
aid of the Tariff Reform propaganda, though given 
merely from the sectional point of view. To our think- 
ing, the fault is that they should be given at all, or that 
any votes should be given, under that limited kind of 
inspiration. It is not to be desired in the interest of the 
Commonwealth that there should be at Westminster 
any addition to the number of politicians regarding 
themselves, or liable to regard themselves, as bound to 
look first at all public questions in the light of the 
interests of their own class or their own nationality. To 
politicians so prompted, it will be only too natural, as 
according to one of them—Mr Barnes, M.P., Secretary of 
the Amalgamated Society of Engineers—is their intention, 
to “model their actions much on the lines of the Irish 
party.” It is not, they may be assured, by such 
procedure that they are likely to commend the causes 
which they may advocate to the sympathies of their 
fellow-countrymen as a whole. For our part, however, 
we decline to share, until the Labour Members have 
themselves justified them, the apprehensions which are, 
no doubt, somewhat widely entertained with regard to 
the movement which they represent. [or although the 
results of the election are hailed with much satisfaction 
by Socialists, there is a fundamental divergence of feeling 
and of aim between the average Trade Unionist and the 
advocates of Socialism, which is certain to assert itself, as 
time passes, in a very real and effective fashion. The 
Trade Unionist wants to be able to hold his own, and 
rather more, against the capitalist employer, but he does 
not wish to abolish the capitalist employer, having much 
too shrewd a notion of the calamitous results whch 
would accrue to the workmen if there were no class 
prompted by hopes of wealth to do the thinking and 
the organisation of production for them. On the other 
hand, the Labour Members will have to remember that 
there is an immense number of workmen who do not 
belong to Unions, who would resent the installation of 
these organisations in a position of overbearing privilege. 
If they bear that fact in mind, their temptation to use 
their strength as a goad to drive the Government into 
legislating on the basis of the most. extrava- 
gant Trade Unionist demands will be considerably 
restricted. If they do not bear it in mind, they will 
suffer at the next General Election. On the whole, 


cause whatever for alarm with regard to the magnitude 
of the Labour party in the new House of Commons. 
| They will bring there a large amount of direct know- 
| ledge which it is very important that the House should 
| possess on social and industriat questions, and if they are 
_ treated by the Ministerialists with a due combination of 
| firmness and sympathy, they may well prove a useful 
element in our Parliamentary system. 

But what of the regular Opposition—the remnant of 
that which was the great and powerful Unionist party ? 
It will “come again,’ no doubt, but in the meantime it 
has a great deal to learn, and it is very much to be 
desired, in the public interest, that it should begin the 
process at once. Most of the lessons seem so obvious, that 
it almost savours of reflection on the intelligence or the 
spirit of the party to indicate them. The party into which, 
on May 15, 1903, Mr Chamberlain introduced the wedge 


therefore, as it appears to us, there is at present no | 
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which has steadily riven it asunder, just as Mr Glad- 
stone’s Home Rule policy broke up the great Liberal 
party of 1885, should surely learn from the experience 
of the latter the unwisdom of cherishing the cause of 
division and paralysis. With the history of the last 20 
ears before them, they can see clearly enough what the 
result of repeating that folly would be. The year 1926 is 
a long time to wait for the recovery of effective power. 
Having heen brought to their present state of dis- 
integration by Mr Chamberlain, neither prudence nor 
self-respect will allow the Unionist party to accept 
him as the controller of their future destinies. 
Further, the Unionist Opposition, being a mere frac- 
tion of the House of Commons, will do well to avoid assum- 
ing the airs of the only party with patriotic and Imperial 
instincts. The fact is quite otherwise, but it is not im- 
possible that a blatant assertion of the monopoly in 
question might do serious harm, both in the British 
colonies and in foreign countries. With a view to the 
capable and discreet leading of the Opposition, it is 
earnestly to be desired that the ex-Premier should be at 
once returned to the House, and we hope that the Liberals 
of the City will recognise that it would, therefore, be a 
public-spirited as wellas graceful proceeding on theirpart to 
place no difficulty in the way of the arrangement by which, 
through the retirement of Mr Gibbs, a seat has been 
found for Mr Balfour. Even if there were a chance of 
reversing the result of the recent City poll, we should 
hold that the attempt would, in the circumstances, be a 
mistake. But there is unquestionably none, and it would 
be, therefore, altogether to the public advantage that 
the delay involved in a contest should not be interposed 
in the way of Mr Balfour’s return to Westminster. So 
long as it is without him the House of Commons must 
be the poorer through the absence of, without doubt, 
one of the finest intellects which have been applied to 
modern politics. 





LOYALTY AT A PRICE. 


BerorE the Election we were repeatedly warned of 
the dangers that would await us if we declined that 
colonial offer which was assumed to have been made 
at an unnamed date and on unspecified conditions. By 
insisting on waiting till the offer had been made in un- 
mistakable terms we were accused of putting in peril 
the existence of the Empire. England without her 
colonies would be only another Holland, yet how could 
she expect to retain them if she declined to give them 
those preferential duties in which colonial loyalty had its 
true source? We thought at the time that our advisers 
had wholly misread the feeling of our kinsmen beyond 
the seas, and that even if we should be proved wrong 
in this particular, loyalty so completely commercial in 
its character would not be worth a very high price. 
The catastrophe which these warnings were meant to 
avert has now come to pass. An enormous majority of 
the Electorate has determined to manage its fiscal 
system with a single eye to its own advantage, 
and to leave the colonies free to manage theirs on 
the same principle. But the tie between our- 
selves and the colonies has lost none of its strength 
in consequence. There is not one of them in which 
the Prince of Wales would not find as warm a 
welcome to-day as when Mr Chamberlain was assur- 
ing the colonists that Englishmen were at last coming 
to understand that the tie between the colonies and the 
Mother Country derived its strength, not from a com- 
mon history or common traditions, but from a common 
commercial advantage. 

For the moment, however, the question of preference 
is withdrawn from public view. But in its place we 
have a threat of the same kind, but referring only to 
a single colony and taking a more definite shape. It 
is no longer a vague prospect of cooling affection and 
lessening goodwill towards the Mother Country that 1s 
held up to us. It is the severance from the Empire of 
one of its component parts, and that, too, a part to 
retain which we have only lately been engaged in a 
war of unexpected magnitude. The Transvaal, or South 
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Africa, for it is not quite certain to which the warni: vy 
relates, is prepared to ‘‘ cut the painter’? if we ar 

mad enough to persist in the policy which the new | 
Government are supposed to favour. All the money 
that has been spent, all the sacrifices that have been 
made, all the blood that has been shed will go iow | 
nothing if the new majority touches in the smallest par- 
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ticular the ordinance relating to Chinese labour or the 
Electoral arrangements under the present provisional | 
Constitution. It might be thought, so great is the | 
excitement which has been aroused, that Lord Elgin 
Was proposing to rob the Transvaal for the benefit 
of the taxpayers at home, or to upset a permanent 
Constitution which the colony 
long series of years. What is really happening is 
quite different. The new Government has been main- 
tained in power—and that by an unexampled majority 
—for reasons one of which is undoubtedly the very 
general dislike felt in this country towards the intro- | 
duction of Chinese labour into the Transvaal on the 
conditions contained in the ordinance. It would not, | 
therefore, have been surprising, though it would have 
been exceedingly unwise, if the new Government had | 
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at once set themselves to undo the work of their pre- 
decessors. They might have pleaded, with some show 
of reason, that they were only obeying the expressed 
wishes of the electors who had confirmed them in 
office. Instead of taking this course, they only did 
what the late Government would have been well 
_advised to do in the interest of their own policy. 
They instructed the High Commissioner that the 
ordinance had been, by the admission of its authors, an 

| experiment, and that they were of opinion that what 
| had happened since the beginning of that experiment 
had made it expedient not to proceed further with it 
until there had been time to inquire into its working. 
| But this was quite enough to put the employers of 
Chinese labour into a rage, and to induce their more 
articulate supporters in the Press to express this rage 
by threats of separation. If we are to keep the Trans- 
vaal, it must be, we are told, by allowing the mine- 
owners to employ what labour they like, on 
what conditions they like. Nothing short of this 
will content the mine-owners, and, rather than submit 
to interference on this point, they will declare 
themselves independent. It is not all their organs, 
indeed, that are thus frank in their language. In 
some of them the threat is decently veiled, and instead 
of ‘‘ cutting the painter ’’ we read only of exhibitions 
of temper, ‘‘ regrettable from an Imperial point,”’ 
of an approaching loss of patience on the part of the 
British population, because of Sir Henry Campbell- 
Bannerman’s “‘ incapacity ’’ to give serious considera- 
tion to ‘*‘ such an intricate subject as the foundation 
principles of constitutional Government in the Trans- 
vaal,’’ of the rashness of upsetting ‘‘ the established 
order of things’’ without attempting to master the 
‘* details of the situation.’’ The British community in 
South Africa are dismayed, it seems, by the prospect 
of a serious breach with the Imperial Government, yet, 
unless the Cabinet takes warning in time, how is it to 
be averted? But the difference between the strong and 
the weak forms of the warning is only verbal. They 
are equally meant to frighten Englishmen into letting 
the mine-owners of the Transvaal do what they please. 
It will be seen that for the moment Chinese labour 
has been taken off the bill. What now fills its place 
is the question whether in the permanent Constitution— 
for though the newspaper correspondents seem to 
forget it, the present Constitution is only provisional, 
and does not carry with it responsible government— 
the constituencies are to be apportioned according to 
voters or according to population. We shall not 
anticipate the inquiry which the Home Government 
will doubtless institute into the relative merits of these 
two systems further than to say that in Constitu- 
tions which stop short of universal suffrage the voters 
are ordinarily supposed to express in some undefined 
wav the wishes of the non-voters as well as of them- | 
selves. The non-voters, equally with the voters, have || 
an interest in the good government of the country, | 
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though in order to secure a competent Legislature 
certain qualifications are demanded from the actual 
electors. It will be time enough, however, to criticise 
the particular grounds on which the Imperial Govern- 
ment will eventually decide this and other questions 
when these proposals, together with the reasons on 
which they are founded, are before us. What is more 
to the purpose now is the strange theory of colonial 
loyalty which underlies the ‘‘ minatory clauses of 
these colonial appeals. From the time that Mr Cham- 
berlain first disclosed his new theory of Imperial unity, 
the party which claims for itself the special virtue of 
devotion to the Empire has insisted on attributing the 
affection which the colonies bear to the Mother Country 
to the lowest and most selfish motives. Look, they 
have said, at the help they sent you in the war. Do you 
suppose that they would have risked the live: of their 
sons in this way unless they had looked forward‘ to 
getting something by it? The price they ask for what 
they did then differs in different cases. It is a prefer- 
ence over foreign corn or foreign meat, or the right 
to bring over Chinamen on their own terms, or to 
fix the terms of the constitution which the Imperial 
Government proposes to give them. In the last 
two cases it is not even pretended that the persons to 
be consulted are the population of the colony. They are 
merely the alien and temporary instruments of a single 
industry. Is it for the benefit of ‘‘ loyalists ’’ of this 
singular type that we conquered and annexed two 
provinces? We can see no superiority in this sort of 
loyalty over that of Mr Kruger. He might have been 
a British subject still if we had allowed him to govern 
the Transvaal according to his own pleasure. It is 
on this footing, and on no other, they tell us, that the 
mine-owners of the Rand will condescend to remain in 
the Empire. 


EEE 


FRANCE AND VENEZUELA. 


THE quarrel between France and Venezuela has de- 
generated in its later stages to mere vulgar insult on 
the part of President Castro towards France and her 
diplomatic representative. But in its origin the dispute 
is not without points of interest, especially to those 
who have embarked capital in countries like Venezuela 
on the strength of concessions given by the Govern- 
ment. Briefly, the facts are as follows :— 

In 1888 the Venezuelan Government granted a con- 
cession to the French Cable Company for laying a cable 
between Venezuela and the United States. The con- 
cession is important as marking the beginning of the 
relations between the Government and the company, 
but it is unnecessary to explain its provisions in detail, 
as it was superseded in 1895 by a much more important 
agreement. By this agreement the company under- 
to6k to maintain telegraphic communication between 
La Guayra, the port of Caracas, and New York, 
** directly or indirectly, by means of one or more 
cables.’’ They also undertook to lay cables east and 
west of La Guayra to the principal Venezuelan coast 
towns, so as to form a chain of ‘‘ coast-wise’’ com- 
munication, which might be used in connection with 
the Government land-wires, or in substitution for them 
in the event of their being interrupted—a contingency 
which often happens. The Government in return 
granted the company exclusive rights for 50 years for 
the construction of cables between Venezuela and the 
rest of the world. 

The company found themselves unable to lay the 
coast-wise cables within the period (two years) pre- 
scribed by the agreement, owing chiefly to difficulties 
which they experienced near the mouth of the Orinoco 
—the strong currents of the river interfering with the 
work. _The Government accordingly agreed to extend 
the period, and to dispense with the most troublesome 
part of the system, but at the same time reduced the 
term of the company’s exclusive rights from 50 to 35 
years. of 

It would be easy to say that such concessions as 
these should never have been granted. Exclusive ar- 
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rangements between Governments and private com. 
panies, extending over long periods, are pretty certain 
to lead to dissatisfaction and trouble sooner or later, 
But there were many precedents for the Venezuelan 
concessions. There were, for example, more cases 
than one in which English cable companies had ob. 
tained similar privileges in other countries, with the 
acquiescence, if not with the active support, of the 
British Government, and it hardly lay in the mouth of 
the British representative at Caracas to offer any pro- 
test. 

Trouble soon arose. Quite probably the company’s 
service was unsatisfactory, for, apart from other rea- 
sons, the currents and bottom of the West Indian and 
Venezuelan seas play havoc with cables—as English 
shareholders have found to their cost. The company’s 
charges, too, although prescribed by their agreement 
with the Government, were high, and doubtless began 
to seem irksome to the public, in view of the reduced 
rates which were being adopted elsewhere. And, 
finally, the Government had conceived a wish that the 
coast-wise cables, which really form a part of the in- 
ternal telegraph system of Venezuela, should be in its 
own hands, like the rest of that system. 

When a Government wishes to cancel an agreement 
with a company, and especially a foreign company, it 
is not difficult to find pretexts. In this instance the 
Government brought an action against the company, 
alleging that they had failed to carry out their con- 
tract, and that the concession had consequently become 
null and void. The chief points in the indictment 
were: (1) That the company, having agreed to provide 
communication with New York by one or more cables, | 
had broken their agreement by using as a link in the 
line of communication a land-wire across the island of 
Santo Domingo (a wire which is, unfortunately, sub- 
ject to frequent interruption) ; (2) that the company, 
instead of carrying their western coast-wise cable direct 
to the Venezuelan town of Maracaibo, as they ought 
to have done, had landed it en route at the Dutch 
island of Curacao, and thus made it an international 
cable ; and (3) that the company had assisted the revo- 
lutionaries during the recent civil war. 

As regards the first two charges, the company re 
plied that the course they had taken was not contrary 
to the agreement, and that in any case the Govern- 
ment, having tacitly acquiesced in that course, had put 
themselves out of court. As regards the third point, 
it was, apparently, admitted that some of the com- 
pany’s officials had, to say the least, been indiscreet— 
a circumstance which is not surprising in view of the 
conditions recently prevailing in Venezuela—but the 
company urged that the proper course was to punish 
the offending officials, and not to take away their char- 
ter. In spite, however, of their not unreasonable de- 
fence, the Court of First Instance decided against 
them, and this decision was confirmed on appeal. 

_As soon as the decision of the Appeal Court had been 
given, President Castro ordered all the company’s 
coast stations to be closed, La Guayra alone being 
left open for communication with the United States 
and Europe. His idea, apparently, was to depreciate 
the value of the coast-wise cables preparatory to buy- 
ing them. The company have expressed their willing- 
ness to sell these cables at a fair price (their original 
cost 1s estimated at £200,000), and to substitute a 
cable round Santo Domingo for the land-wire across 
the island, but they naturally ask in return that their 
exclusive rights shall be respected. They lodged a 
formal protest in September last against the Presi- 
dent’s high-handed action in closing their offices—a 
protest which the French Minister supported. He re- 
ceived an insolent reply, the withdrawal of which was 
demanded by France, under threat of taking ‘‘ the 
necessary steps. 

There the matter rested until the last few days, the 
events of which—including the forcible closure of the 
company’s office at La Guayra, the deportation of 
their chief officials, the breaking off of diplomatic re- 
lations, and, worst of all, the expulsion of the French 
Minister from Venezuelan territory in circumstances 
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which involved gross personal indignity—are too re- 
cent to need detailed recapitulation. The difficulties 
of the situation are quite recognised in France. The 
French Government has little to gain by employing 
force, and yet its amour protre demands the punish- 
ment of the insolent President. At present, we may 
assume, it is acting in full accord with the Government 
of the United States,* but it must be remembered in 
this connection that President Roosevelt, while dis- 
claiming any intention of shielding the South Ameri- 
can States against the just consequences of their inter- 
national misdeeds, has stated that no occupation of 
their territory, or even of their Custom Houses, by 
European Powers can be allowed. In this instance, 
moreover, the seizure of the Customs would be no 
punishment at all, since they are already mortgaged 
to other creditors. With France’s present preoccupa- 
tions nearer home, a punitive expedition to Caracas 
seems to be out of the question. The only alternative 
is, apparently, a blockade of the coast ; but whether 
this is likely to bring President Castro to reason may 
well be doubted. In the meantime, Venezuela is cut 
off from direct telegraphic communication with the 
rest of the world. 

Time was when the extremity of the French company 
might have been the opportunity of a British company. 
The cable to Trinidad, for example, might easily be 
extended so as to form an alternative route to Vene- 
zuela. But in these days of the ‘‘ Entente’’ it may 
safely be prophesied that nothing of this kind will take 
place. 


HOME RAILWAY RESULTS. 


A NUMBER of further announcements have been made 
during the past week, among the most interesting of 
which were the Lancashire and Yorkshire and the 
Great Central, while the managing committee of the 
South-Eastern and Chatham published its state- 
ment of the working of the combined system, and the 
South-Eastern Company promptly followed with its 
own accounts. The following is a statement of the 
dividends made known up to the time of going to press, 
with the rates declared at the corresponding period in 
four previous years :-— 
Half-Year Ended December 3lst. 
Rate per Cent. per Annum. 
1905. 1904. 1903. 1902. 1901. 
Batry oo ccccccce Sbeccovectss B ce OH soe OW os FB vs @& 
Central London .........e0 Ove, Seve Sn wee So 
City and South London...... 1}... 12.. 2 .. B.. 2} 
Great Central (1881) Pref. .... S4*.. S5*.. 14*.. ni oe 
Do 1889 Pref......... pcacee arts Mee we. Ons oe 
Great Eastern .....2ccccces So. @. a 
Great Northern .... os © we F oe -. 3g 
Do Deferred o Han Pw Pw Pe SS 
Lancashire and Yorkshire.... - Bae Be F 44 
Liverpool Overhead ce TR ce UB oe 1 
London and South-Western .. en an ee 74 
Do Deferred eee ere ee eaeeee ° ee = 13* 
London Brighton, &c......... wa “e ee oa 9 
Do Deferred (for year) .... ee se » |... & 
London Chatham, &c., lst Pref. © .. 4 44 
London, Tilbury, &c. ........ + . 8 
Metropolitan vesiee = “* -» 2} 
North-Eastern ....... , ‘ : «- 6 
North Staffordshire....... one a “ Foo 
South-Eastern .....sceeeeees 44 es oo © 
Do Deferred ......... il .. nil .. nil... nil.. nil 
34 


Eastern and Chatham, the gross traffic receipts show 
an increase of £25,372, which is remarkably close to 
the estimate of £25,311. The gain was secured 
almost entirely from first and second-class passenger 
receipts and from steamboat revenue, the increase of 
over £8,000 in the latter being proportionately greater 
than in any other item. It was the more striking 
inasmuch as it was obtained at a reduced cost of 
£1,320. The working expenses of the railway were 
also brought down from £1,428,639 to £1,415,247- 
With a total decrease of £14,447 in expenses and the 
increase of £25,372 in gross receipts, the balance 
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carried to net revenue account amounted to 4 39, 


more than last year, or 4,1,044,000, as compared with 
There was the small increase of £1,754 


Sis 


£964,248. 
in capital charges, and the amount divisible between 
the two companies was £38,401 more than for the 
last half of 1904, the South-Eastern’s 59 per cent. 
amounting to £550,707, as compared with 4/528,110, 
and the Chatham’s 41 per cent. to £382,730, against 
£306,992, the increases being £22,057 and £15,744 
respectively. The South-Eastern accounts show that 
its receipts from interest and other sources were £6,164 
more than in the corresponding period, and as repairs 
and rents payable were £4,000 less, it had £ 10,00 
to add to the amount received from the managing 
committee, the balance available for dividend being 
432,387 more than last year. The preferred ordinary 
gets 44 per cent. for the half-year, which, with the 4 
per cent. paid for the previous six months, makes 5 per 
cent. for the year, but as it is still 1 per cent. short of 
the rate to which it is entitled, there is nothing left for 
the deferred ordinary stock. The outlook for that stock 
is better, since, in addition to the extra 4 per cent. 
paid on the preferred ordinary stock, the balance for- 
ward is increased from £5,078 to £12,350. 

The Chatham Company announces that the amount 
received from the managing committee will enable it 
to pay at the rate of 44 per cent. per annum on the first 
preference stock as before, while the balance forward is 
increased from £20,064 to £28,875, thus improving 
to the extent of 48,800 the prospect of a full dividend 
on the arbitration preference stock at the end of the 
company’s financial year. 

The cost of replacing the roof of Charing Cross 
Station is estimated by the managing committee at 
£,60,000, which they state will be borne by the two 
companies in the fixed statutory proportions. It 
appears, however, that an exactly similar sum has been 
received from the Charing Cross, Euston, and Hamp- 
stead Railway Company for the use of the forecourt of 
Charing Cross station, and if this also is to be divided 
between the companies, it would seem that it might 
legitimately be applied in liquidating the cost of the 
late disaster, and thus obviate any recourse to the 
reserves of the companies. 

The dividend announcement of the Lancashire and 
Yorkshire Company, at the rate of 4} per cent., as 
compared with 3} per cent. twelve months ago and 
34 per cent. for the last half of 1903, was satisfactory. 
The estimated increase in traffic, however, was 
£89,623, while the increase in dividend represents a 
sum of £46,025, and as the balance forward is nearly 
the same, about one-half the increased receipts appears 


to have been absorbed in working expenses. The North- }, 


Eastern Company also makes the satisfactory addition 
of one-half per cent. to its dividend, the rate being 6} 


| per cent., as compared with 5} per cent. a year ago. 


The increase requires about £76,500, and as the esti- 
mated traffic increase was £,107,g00, working expenses 
seem to have been rather under the ratio of the cor- 
responding period. 

The Great Central announces that it can pay 34 per 


‘cent. on the 1881 preference stock, completing the 5 
| per cent. for the year to which that issue is entitled. 
| The stock got 3} per cent. at this time last year, but 
it had then received nothing for the June half-year, 
| and now receives its full dividend for the first time since 
| 1898. The company is also paying 34 per cent. for the 
Dealing first with the full accounts of the South- | 


year on the 1889 preference stock, which is entitled 
to 4 per cent. when earned. The payment on the 
latter stock represents a sum of 446,875, which consti- 
tutes the extent of the improvement in results as com- 
pared with the December half of 1904. The company’s 
estimated increase in gross receipts was 4,133,700, and 
it had to meet considerably increased capital charges. 
Still, it would appear that more than one-half the in- 
creased receipts have been absorbed in working ex- 
penses. 

The London and South-Western announcement 
created not the slightest effect in the market, being 
apparently exactly what was expected. The result is, 


mS seit aR mM MB Ma i i 
‘ ji Ney ai te be 


~ ne Maced np OOP 
I ORAL Oy 


Ay soe 
wener 
* 


i aaaighiag eS SAGE AEP ale By 
, : 





rt ee De a a 
J / 


—————— cr 


118 THE EC 


nevertheless, an improvement on the corresponding 
period, since, while the same dividends are to be paid 


and the balance forward is slightly increased, the | 


amount reserved for steamboat renewals is £10,000 
more, or £25,000 against £15,000. No statement Is 
made as to provision against the Hilda disaster, but the 
company has a general reserve fund of £51,000, and 
the reserve for steamboats insurance depreciation 
and renewal amounts to £320,000, so that recourse 
may be had to one or both of these funds in order 
to avoid a charge against current revenue. The ac- 
counts of the London, Tilbury, and Southend Company 
are chiefly of interest in disclosing the reason for the 
reduction of the dividend from 8} to 7} per cent. The 
amount involved in the reduction was only £7,000, 
though the balance forward was also reduced by 
£7,000. An increase of £5,000 in gross receipts was 
earned only at an extra expenditure of £11,000, in 
which increase the main item was an expansion of 
£4,000 in the charge for mileage and demurrage. An 
advance from £842 to £4,919 in the amount of this 
somewhat obscure item seems to call for further ex- 
planation. In addition to the increased working ex- 
penses capital charges absorbed £5,000 more, an issue 
of preference stock made in 1904 now ranking for a full 
half-year’s dividend. 

The three London ‘‘tube’’ railways have done 
tolerably well to pay the same dividends as last year, 
while the City and South London devotes £1,500 to 
renewal fund, and the Central London £10,000 to 
reserve fund. The Liverpool Overhead Railway, how- 
ever, which was the first to employ electricity as a 
motive power, fails to pay any dividend on its ordinary 
stock, making a whole year with no dividend. For 
each half-year in 1904 the ordinary stock got 1} per 
cent. 


THE MINES OF WEST AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


THE mining outlook in West Australia is not good. 
For some years past there have been almost no new 
mines discovered, and the exhaustion of the known 
mines, due to increase of plant, is now rapid. It is, 
indeed, doubtful if any of the newer mines will prove 
of much value. Those in the Black Range field were 
thought to be hopeful, but they have not fulfilled earlier 
expectations. The most promising of these is now 
under option to the Oroya-Brownhill. So far as I 
can see, there is only one mine in the country which 
has not reached its zenith, and that is the Lancefield. 
At present this property is not producing. A 40-stamp 
mill was run for some months last year, but owing to 
the appearance of arsenic in the sulphide ore the ex- 
traction hardly reached 65 per cent. of the gold con- 
tents. The plant is now being reorganised to dry 
crushing and roasting. This process will be somewhat 
more expensive than the other, but the extraction will 
be altogether better. A trial of 25 tons of ore at the 
South Kalgurli roasting plant has just shown an ex- 
traction of 89 per cent., and it seems probable that 
when its own plant is built, and adjusted to the 
peculiarities of the ore, a result of over go per cent. will 
be secured. As to the mine itself, the third level—the 
lowest as yet—shows a lode 18 feet wide of an average 
value of 38s a ton. Between this point and the 
horizon of the fifth level, eight boreholes have been 
sunk showing the lode to maintain its normal width 
and value. Including the ore exposed by these bore- 
holes, there are over half a million tons in sight. This 
is a low grade mine, but is capable of being worked 


on a big scale, and should have a most satisfactory 
future. 


Other than this, in almost every case, a falling off 
in value with depth has to be recorded, and I cannot 
now hold out the hopes for many of these mines which 
I was justified in doing some years ago. The decreas- 
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| ing value in depth has been neutralised for some years 
| by the steady decrease in working costs; the standard 
'of mine management in Westralia is now high, and jp 
many cases costs have been brought down to a figure | 
which five years ago would have been considered as far || 
below the limit of possibility. But I imagine thgt || 
the utmost reductions have now been effected in most | 
cases, and that this favourable factor cannot be further ) 


an as the grade falls off in the future the || 


| 
| 


profits must inevitably suffer. The lowering of costs || 
has of course brought into the zone of payability q | 
great deal of ore. Under this head the lives of most | 
of the mines will be lengthened for years. It must || 
not, however, be inferred that the profits from this || 
ore will be material; the industty will be benefited | 


rather than the shareholders. 
Turning to the Kalgoorlie field, one finds that the | 
decrease in value with depth is almost invariable. The | 
only mine where the conditions in the bottom show as | 
_ yet no real deterioration is Kalgurli. In many respects |! 
this property has exceeded expectations, ‘and, on ore in || 
| sight, is assured of good results for a number of years, | 
As to how this mine will show at 1,500 feet deep, or, || 
say, 300 feet below the present bottom, I would not |! 
like to venture a guess. The other mines on the same } 
line have invariably gone wrong at a shallower depth |) 
than that, and shareholders in Kalgurli should act} 
with caution. I consider the shares are now over: |I 
valued. | 
It is well known that the life of Oroya-Brownhill— || 
at least on rich ore—is limited. It has, however, to} 
be recorded that in the last six months a good deal | 
more ore has been located contiguous to the rich chute || 
than had been allowed for. It is safe to say that | 
there is three years more work ahead at the present | 
rate of profit—say, £38,000 to £40,000 a month. | 
Taking note of this, of the expected large quantity of || 
low grade ore which will afterwards be worked at a 
small profit, and of the large sum of cash in hand, | 
feel myself justified in saying that Oroya shares are 
well worth their present price. Of the adjacent || 
Associated mine I have no great opinion just now. [|| 
consider that on its ore reserves it is overvalued, and} 
of course the chances of further discoveries are 
gradually diminishing. As to Northern Blocks and || 
Perseverance, I think these are overvalued mines, with | 
no large quantities of rich ore left to draw on. Lake || 
View is assured of a life of some years still, but on | 
a small basis of profit, and South Kalgurli and | 
Hainault are also only small mines. On the Horse- || 
shoe-Ivanhoe-Boulder line the usual characteristic of | 
decreasing values with depth continues to be clearly | 
marked. No doubt each of these will work yet for a |, 
number of years, and to a certain extent will continue |, 


to reduce expenditure, but it seems quite certain that 


profits will tend to decrease, and I should not hold 
' 


| 
| 
| 
i 


| 
} 


any of these shares at their present prices. The 
gambles on this field are Boulder No. 1, Ivanhoe || 
South Extended, and Central and West Boulder. In 
each case good borehole results were shown in these 
mines, and if these should materialise when developed 
they might turn into valuable properties. | Outside 
Kalgoorlie, excepting, as stated, at Lancefield, things 
are disappointing. The most important of the outside 
mines, Great Fingall, has gone wrong altogether in 
depth. An improvement at a future period is of 
course possible, but not probable, and it may be that 
the ore now in sight is all that the shareholders have 
to rely on. The value of this exposed ore, taking 
note of a recent cheapening of production, and includ- 
ing cash in hand, no doubt represents a profit of £6 a 
share. The payment of this will be distributed over 
four or five years, so that the present value of a 
Fingall share seems to me to be little, if at all, more 
than £5. The Sons of Gwalia shows a gradually 
decreasing value, although on the decreasing costs 
more and more ore is being brought into the zone of 
profit, and the reserves are larger than they have 
ever been. This mine, while still a valuable property, 
can only keep up its late rate of profit by treating a 
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bigger tonnage—which it is now doing. 
are rather overvalued. 

Such mines as Bellevue, Cosmopolitan, and Golden 
Pole strike me as now having small reserves, and not 
hopeful prospects. ‘The last of these, a colonial run 
venture, has been not too scrupulously managed. The 
rich ore was picked out at the commencement, and the 
shareholders on this side were not warned as to the 
small amount of this rich ore. 

This is a disappointing summary of a once pro- 
mising country, but I am afraid that it represents 
only too truly the state of affairs. Most West Aus- 
tralian mines have passed their zenith, and in nearly 
all cases the future tendency of profits will be to 
decrease. Most of the shares are likely to see a lower 
level of value during the coming year. 





OUR COLONIAL AND FOREIGN TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1904. 


I]. 





CoMPARING the export trade of the United Kingdom for 
1905 in the same manner as was done with the im- 
ports, it will be seen the increase of £29,312,427 

the value of goods of British produce or eae oe 
shown in the ‘* Accounts of Trade and Navigation,’ 

arises from a greater quantity of goods having been 
exported, equal to £ 28,790,000, with an addition of 
£522,000 on account of higher prices having been ob- 
tained. The increase of 47,494,240 in the re-exports 
of foreign and colonial goods is composed of 
£:5,370,000 owing to larger quantities and £2,124,000 
to higher prices. 


The whole external trade of the United Kingdom in 
1905 amounted to £973,101,390, Or £51,047,441 in 
excess of 1904. Of this increase £/43,260,000 is due to 
greater volume, and 47,786,000 to higher prices, as 
shown in the following table :— 











Value. Increased or Decreased Value. 
Due t to Vv ariation in Ac ‘tually — 
Articles. Actual in | At Prices |————_—— ——_—— More or 
1905. | of 1904. - Quantity. Price. Less Than 
(a) © ° | (a) | (e) eo n 
i £ £ £ 
Imported ........ droge 560, 139,000! + 9,100,000 + 5,140,000'+ 14,240,774 
Re-exported 77,798,521) 75,674 1000) + 5,570,000; + 2,124,000 + 7,494,240 
pianos cninnestneateted lionenrssinnsanir bocsasiitanine die -cSnieataleicoasit 
Retained ...... 487,480,881) 484,465,000!|+ 3,730,000 + 3,016,000! + 6,746,534 
British exports 330,023,467) 529, 501,000) + 28,790,000 +  522,000\+ 29,312,427 
Excess imports 157, 457, 414 154,964,000 — - 25,060,000 + 2,494,000 — 22,565,893 








TOTAL TRADE| 973, 101, 390 965, 314, 000 | IF 


+ 43,260,000 + 7,786,000 + 51,047,441 


The similar figures meni last year were :— 






































Value. Increased or Decreased Value. 
Due to Vv ariation in ' Ac tually 
Articles, Actual in| At Prices |— ea | Move or 
1904. of 1903. | uess an 
Quantity. | Price. 1903. 
(a) (b) .. (d) (e) (f) 
£ £ £ £ £ 
Imported ........ | 551,362,124) 548,000,000),+ 5,400,000)+ 3,362,000\+ 8,761,835 
Re-exported ....| 70,321,918] 67,871,000) — 1, "702,000 + 2,450,000 . 748,354 
———_-| — sbitinitecteasiitinicta 
Retained ...... | | 481, 040,206; 480, 129,000) + 7,102,000+  912,000+ 8, 013, 481 
British exports} 300, 817, 897 298,949,000 + 8, 150,000; + 1, 868,000, + 10,017,789 
Excess imports! 180,222,309| 181,180,000/— 1,048,000—  956,000\— — 2,004,308 


—_—_—_— —) 
TOTAL TRADE) 922,501, 939| 914, 820,000| + 11,848,000 + -7,680,000|+ 19,52 19,527,978 








In the following tables, as in the imports, the de- 
clared value of all the articles exported, grouped under 
various heads, is shown in column (b), the calculated 
value which the quantities of 1905 would have yielded 
at the prices of 1904 in column (c), the difference due 
to the variation in quantity in (d), and that caused by 
higher or lower prices in (e), and the actual gain or 
loss in (f):— « 
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LES EXPORTED from the 
UniTep KixGpom in 1905—Compared as to Quantity and Value 
with 1904. 














Value, Increased or Decreas sed ' Value. 
Articles. Aetest in | £6 Belece Due t to Variation in Ac stu ally 
1905. xf 1904. ~ ——— More or Less 
’ Quantity. Pri T ‘han 1%, 
i? 8 | @& fe) i) ‘ a." 
£ £ £ £ £ 
I.—Foop, Drivx, and Topac co. 
Grain and Flour... 2,836,843; 2,691,000)+  —«824,000,+" «146,000 + ——C«S 70,2065 | 
Meat (Dead and | 
, eee 924,489 900,000 155,000) + 24,000 + 179,292 
Beer and ale .... 1,722,774, 1,735,000} + 7,000 12,000 — 4,975 
IN. Sdigliacces 956,439 1,054,000 196,000; — 98,000 + 98,247 
Confectionery 895,597, 893,000) + 81,000} + 3,000 + 835,384 
SD wisvcedasen 4,165,004 3,638,000 + 83,000) + 527,000) + 605,938 
itsdcexexe wan 431,074 471,c00, — 38,000}— 40,000 78,102 
Spirits ....... 2,854,082 2,944,000 + 234,000}— 90,000 143,512 
Sugar, refined. 492,237 404,000 37,000) + $8,000 124,855 





Other articles....| 3,212,535 3,155,000 +  156.000/+ 58.000 214.178 
Tobacco ........ 98) 878 982,000) | + aed : 
Total ....... 19,472,952 18,867,000 + 1,940,000} + - 606,000 + 2,546,367 


II.— Raw MATeErRIALs and ARTICLES MArinty UNMANUFACTURED. 








Machinery ..... 23,267,621) 24,194,000 + 5,129,000} - 926,000 + 2,202,430 


+ 205,833 
Coal, coke, &e. 26,061,117 27,512,0001+ 450,000|— 1,251,000 — 801,268 
Iron ore, &e. 474,866 479,000 |— 22,000 4,000 — 25,755 
Other cre. 116,011 115,000 | — 16,000) + 1,000 14,619 
Wool, shee p's s 1,744,772' 1,502,000 ; 112,000! + 243,000 + 131,035 
Oils, oil seeds, &e. 2,597,319 2°587,000 |- 172,000) + 10,000 161,700 
Hides and skins. . 1 854,526 1,625,000 | 196,000 + 230 000 + 426,485 
Other articles 2,710,218 2,676,000 | + 291,000 + 34,000 25,026 
Total ........ 35,558,829 36,296,000'+ — 616,000— 737,000 120,73, 
Ill. and IV.—ArTICcCLES WHOLLY or MAINLY MANUFACTURED 
and MISCELLANEOUS. 
A to E.— Metals: ; 
oe 3,094,682 2,875,000) + 503,000! + 222,000 + 725,472 
Cast or wrought 2,525,183) 2,624,000! + 65,000 99,000'— 34 43% 
Railroad ...... 3,886,673) 3,808,000 +  275,000+  78000+ 353408 
Galvanised .... 4,826,847; 4,759,000 + 251,000 + 88,000 + 339,212 
Tinned . 4,565,640) aaa 60,000; + 30,000 — 22,928 
Other iron & ste el 12,928, 117} 13,045, + 2,524,000 117,000 + 2,406.743 
Total of iron}———— - —— -- 
and steel ..) 31,827,142) 31,625, (000 + 3,558,000 + 202. 000 + “3,760, 471 
Copper and brass; 4,981,568) 4,535, 000 - + 596,000 + 447,000 + L 042,732 
DD ceuencaaees | 613,193 591,000 + 95,000! + 22,000 + 116,905 
nas Kkenacwat | 1,059,106) > Son 000 - 222,000 + 95,000 + 317,259 
Hardware ...... 1,992,532; 2,232,000 + 288,000 — 240,000: + 48,059 











Other articles.. 6,955,544) _ 6,961,000 + 1,334,000|— 8,000 + 1,326,039 
ON iinidins 70,694 eee 71,102, 000 + 9,222 000! - 408. 000 + ri 813 895 
F.—Ships, New: —— _ sis dieieinssianenaetaibitaen 
ee iassas 5,429, 292) 5,719,000 + ‘L, 264,000! - 290,000 + 974,141 
H and I.—Yarns, — — eens faeces esninnall aia 
Textile Fabrics, 
and Apparel: 
Cotton yarn .... 10,317, 452) 11,201,000 + 2,246,000 - 884,000 + 1,342,354 
+, piece goods 70,817,032) 71,027,000 + 6,949,000 — 210,000 + 6,738,756 
», thread . 3,388,253, 5,286,000 126,000'+ 102,000 — 23,718 
Cotton, other! 
manufactures. ; 7,464,756, 7,585,000 + 156,000 120,000 + 36,355 
Wool, noils, 
fiocks, &e. .... 4,146,732) 3,604,000 + 000 + 543,000 + 577.550 
Wool & hair yarn) 6,172,522; 5,721,000 — 191,000 + 452,000 + 260,610 
Woollen tissues; 9,170,764; 8,069,000: + 577,000'+ 1,102,000+ 1,679,333 
Worsted ” 6,665, 200 6,699,000 + 164,000 — 34,000 + 129,999 
W oollen, other 
manufactures. 3,783, 042 3,634,000 333,000 + 149,000 — 183,381 
Jute yarn........ 601,034 489,000 + 3,000 112,000 + 114,941 
Jute manufact’r’s| 2,078,669) 1,774,000 — 271,000 + 305,000 + 33,853 
Linen yarn ...... 928,070) 899,000 - 4,000 + 29,000 + 25.452 
Linen manufac-| 
GUND ciccecduns 6,340,397, 6,416,000) 684,000! — 76,000 4 607 947 
Silk yarn. ‘ 297,994) 316,000' + 97,000 — 18,000 + 79,113 
Silk manufac tur’s s 1,692,104; 1,694,000) + 90,000 — 2,000 + 87,550 
Other articles. ... 7,286,980| 7,136,000) — 35,000) + 151,000 + 116,433 
Wes cccaes ‘141, 151, 01) 139,550,000 + ~ 10, ol ,000' + _h 601, 000 + a, 642,647 
Miscellaneous: ance - 
Goda, 6. ..cece-- 1,628,567 "1,605,000 - 4 000 24,000 + “118,019 
Paint and dyes ..| 2,539,982! 2,495,000 + 193,000 + 45,000 + 237,663 
Manure ........ 3,466,768! 3,819,000 + 845,000 — 352,000 + 493,131 
Other chemicals.| 6,899,878 6,877,000 '+ 16,000 + 235,000 + 38,933 
Leather unwrght) 2,112,823; 2,096,000 | + 382,000 + 17,000 + 
Leather manufac- 
ee eee 3,543,751! 3,445,000 + 
Earthenware .... 2,097,517' 2,139,000 + 
GIES «oc ccccccces 1,111,764 1,080,000 + 
Paper........----| 1,938,379| 1,996,000 + 
Books ....| 1,916,578, 1,896,000\+  60,000+  20,000+ 80,437 
Arms, &c.... 3,264,545, 3,459,000: +  974,000— 194,000+ 780,057 
Candles & soap.. 1,937,375, 2,012,000;'+ 259,000 — 75,000 + 184,668 
Caoutchouc man-! 
ufactures ...... 1,564,668 1,525,000 + 105,000, + 40,000 + seas 
Cihaloth. 2.0 ccc 1,752,077| 1,810,000 | + 175,000 — 58,000 + 117,321 
Animals ........ | 916,868 885,000 + 260,000 + 32,000 + 291,661 
Other articles....) 21,023,347, 20,828,000 + 1,720,000 + 195,000: + 1,914,330 
Total. «| - SF, 716, 887 $1 967, 000 + 5,706,000 250,000 + § 456,174 
Total of III. - —_— ——_—- ——— 
and IV. 274,991,686 214,538,000 + + 26,254,000 + 653,000 + 26,886,857 





Total exports of} ————_|— oednen “} 


ees ‘£ £ £ £ 
end 330.023.4671 329,501,000 + 28,790,000 + 522,000 + 29,312,42 


The totals of the British enperts for the past three 
years thus analysed are as follows: 


- —_ —_ 
1. Actual value ....... (b) 330,005,467 300,817,297 a 
. Value calcalated t prices 529,501,000 .. 298,949,000 .. 287,430,000 
3. Variation from price ....({¢) + 522,000 . + 1868000 .. + 3460000 


_ SA R08 


4. Variation from quantity. .(d) + 28,790,008 -- + 8150000 .. + 


| 
598,733 
400,000 + 101,000 + 500,842 
33,000 — 41,000 — 8,807 
70,000 + 52,000 + 101,865 
119,000 — 58,000 + 61,582 


Actualdifference in value (f) + 29,312,427 ~- + 30,017,789 + 7,466,515 


2 




























ent he hd gear rhe dA NR eR ee. iii 
36 aE Dom eg valent tes: ees 
P- E ee ‘ae 


ver 


Nag rag De Manne Cape Ta 
tee my ans 


Pam ce 


’ 
pe tam ever ul Ra 












































Nt EIN, 











120 THE ECONOMIST. (January 27, 1906. 


cece ma LE LE TT TLE LL Ln 


Collecting together the particulars of the several Value. | _Increased or Decreased Value, 
articles, and classifying them according to the uses to y 
which they are to be put, the following result Articles, | Actual in | At Pxtoss 


z : {| 1905. of 1904. © Quantity. Price. 
] appears :— 


PRE D nn Iv 


Actually _ 
More or 
Less Than 
1904, 


Due to Variation in 


| 
| 
| 
} 


; -——More or Less than 1904. (a) (b) (ce) (d) (e) 

wae $505. quate. In Price. Together. | E., F., &G.—Tex-| | | 
1. Textiles Joo00 ..+ 9318000 .. + 1.908000 .. +11,728.000 | Cotton s--..----.| 698904) 084,000 + 2 Se 
& Shipe new ss... Semw + Taek °° — “Boom <> eon L2hi0s) 1.544000) 10000 20.000 — 
4. 
5. 


(fo 


1,935,072| _1,542,000)) + 96,000 + 395000 + 

(470,000 . . a c i | -"183,631} 176,000, + ,000) + ,000 + 

Misceiaoi o.. = Se ++ SEEES | WoolSheep's ::) 10938491) 10450.000) + — 958,000)+ 485,000 + 263 | 
Total British , a oa .. +29,312,000 | Other articles....| 339,679) 57,000: 4,000 + 61,289 || 
B 


— mele en | 
; an i “i 000 .. 4 Tot | 22,009,086 22,237,000)) + 1,927,000; 228,000 + 1,698,812 
Foreign and colonial ’ + 17,494,000 H.—oil Seeis, il} ——— | ————_— 


Total exports e* ’ oo + "2,646,000 ** + 36,806,000 174,909] 156,000!| — 191000 = 
| The similar figures given last year were :— Petroleum | 


eT Cees Cet nne nee 


ee ae 


Other oil 1, 129,723} 1,134, 000||— ovan = 
More or Less than 1903... ae 108 167; 00)! + 266. Y \+ 
Value of In : ; 
a 1904. Quantity. In Price. Together. ae 1,174, noe 1,255,000, + ; 539, 000) — 
A.—British. £ £ £ aaa 
1. Textiles 132, .. + 3,206,000 .. + 7,883,000 .. +11,088,000 ee - 4,596,705 | 4,827,000 
2. Minerals and metals, 102,947,000 .. + 2,473,000 . -- — 1,844,000 a. a, 
4,460,000 .. "90,000 -. . os Hides | 913,861! 915,000 1,000 + 
000 :. + 49,000 4 188,894) 4,064,000 t 125,000) + 
Pe ‘ ‘ ; Paper-making 155.98 enane 56,000! + 
i materials ...... 9 , wae gore 
Total — " y * ’ " +. oe + 10,018,000 Caoutchouc.... 6,185,223! 5,241,000 944,000! 4. 
; han! Feathers, . 
Foreign and colonial . - -70,322,000 oe 0 .. + 2,450,000 .. + 748,000 cnaeiek | 000 - 27,000) — 
Total exports 371,140,000 .. .. + 4,318,000 .. +10,766,000 | on ar 


at + 
| 
The goods of colonial and foreign origin which have Other articles. . -| 3,462,228 3,030,000 — 
been again exported, without having undergone any eceeese| 160769271 14,506,000 + 1,084,000 + re 








process of manufacture in this country, are compared | potas class I. “Sareranol 42,655,000, + 542,000 1,151,000 + 4,551,909 
in the following table :— — 


’ 
: _ ‘TLRS , wLy th r 
B.—FOREIGN AND COLONIAL PRODUCE. Ill. anp IV.—Artictes WHonty OR MAINLY MANUFACDURED 
AND MISCELLANEOUS. 


Value. Increased or Decreased Value. A to EK. —Metals) , 
ni scene anemamnsagmiabiiiiaiitea and manufac-| 

| "Due to Variation in Actually tures thereof : 

| 


| 
Articles. i | Actual in | At Brtons ——$—$$ More or pouee aecoeee 958, aa 840,000 + caae + 
: Sm f 1904. , . 5 ron and steel .. 1 ,000/— 
905. . Quantity. | Price. oe Quicksilver 155.6 { 46,000! — 
cacti oe an stint deals Tin i| 244,000) + 
(a) i (b) | (e) Other articles.. 898,743, 846,000!— 257,000) + 


£ | £ -_oeoe Ce eee———— _ 
Total 7,762,889, 7, "7,187,000! I+ 617,000) + 576,000 + 1,193,074 
H. — Yarns and| —)\|—— a 
i textile fabrics: } 
1,450, 000 +  482,000|\— 
co) + 25,047 = * 109; 000) | + ie + 
sea 1,822,631) 1,854,000 Han 56,000|— 
a0 |__11836,000 — 450,000| + 


It 


4; 

1,000 
93,000) +- ty 
170,000! — 000) + 1e'80n 


21,000) + 
23,000 


{ 121,000 + ~~ 51,000, + 171,924 | FO andite No 
B.—Meat, inelud- ee |_——$<— | <<<—_— Miscellaneous : 


ing Animals for Chemicals 


Drugs 

Dyestuffs, &c 30,355 
Leather 1 11 14 154,257 

Meat, preserved. ; Leather manu- 
Other kinds factures | 5,655 
; eS re Chinaware 1 ee Sl Ee 

| , . Glass ..... 55,000, 23,000) +- 
ay Food & a canted eiasnaette Paper | | 24,757 
Drink Skins and furs .. 334,000) 1,410 
qa) Non-dutiable:: Miscellaneous ... _ 648, = }¢ 283,000 — | 168,791 
378,741) 355,000, — WV: : Other articles... 


79,000 + 154,000|+ 233,166 


(+ 787,000 + = + 1,789,529 
--— _~ 
256,657 Total of foreign & £ 


£ 
ere ———— colonial exports Tae 75,6 i000 + 5,370,000 + 2,124,000) + 17,494,240 
554,891 | Do British .... 330,023,467} 329, 000 + 28,790,000) + 522,000| + 29,512,427 


sat Total exports....\ 407,821,988 ame + = Has + 28 2646 00+ 36,806,667 
su te addition to the foreign goods re-exported and 

13,102 | dealt with in the previous table, there is also a tran- 

i2k2 | shipment trade of about £14,000,000 a year, which is 

246 | not included in the official returns. 

| Lhe importation of bullion and specie last year 

3ay0 amounted to £51,55° 909, and the exportation to 

16,068 | 445,391,519. No ac ount has been taken of these 

amounts in any of the foregoing tables. 

5,542,478 5549/00 + | 553,179 


Unmanufactured | 113,239) 102000|— 33,000 33,000 + 22,002 
Manufactured . | ted 91,000, — 19,000 + 2,187 


Toi edasinaen a eee | JAPAN AND HER WAR INDEBTEDNESS. 
mas ~~ yss000)— 8 52,000 + 28,000 24,189 


Total of Class 1.) 1 S om Tue preliminary figures of the Japanese Budget for 
—Teutotcian 1 rapes Taasseodls Lassa — wees ia _Taasscool + Leno ee Tain | 1906-7 which have been cau from Tokio em- 
MANUFACTORED. | phasise the fact that the heavy expenditure in which 
a + ted wns om the country has been involved, owing to the late war, 
___ 369,515, 367,000) + 101,000 + 2,000) + 10270 | will constitute, for years to come, a severe strain upon 
416573 421,000/+ 129000 50003 1a54as the finances of Japan. The total expenditure for the 
ee a a eer fe estimated at £103,000,000, of which 
12000 19,487 423,000,000 is described as ordinary administrative 
54,000;+ 66,698 | expenditure, and will, it is stated, be more than covered 

+ 24,000) + 46,88, by the ordinary revenue. The ‘deficit, amounting to |; 


a Baw MATERIALS and ARTICLES Marnty UNMANUFACTURED. 
.— Metals :) : 


—— 
NN 


ne ae a ae 
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£80,000,000, is to be met in part by the war taxes and 
the sale of surplus stores, and, according to the Times 
correspondent at Tokio, to the extent of £15,000,000 
by the remainder of the external loan ‘‘ now lying in 
London.’’ A balance of nearly £ 44,000,000 remains to 
be covered after the above deductions have been made, 
and of this amount £,15,000,000 is to be issued in the 
shape of bonds to persons who rendered services 
during the war, 48,000,000 is to be drawn from other 
sources, principally, it would appear, from Russia in 
payment of the cost of maintaining Russian prisoners, 
and the balance of 420,000,000 is to be raised by an 
internal loan. 

Although actual hostilities have long since come to an 
end, large non-recurring expenditure, estimated at 
about £60,000,000, will be incurred during 1906-7 as a 
direct result of the great struggle in which Japan was 
engaged. This includes the cost of bringing home 
troops, the rewards to be paid in the form of bonds, as 
previously mentioned, and the re-equipment of the army 
and navy. But of greater importance than the tem- 
porary outlays included in this 60,000,000, large 
though they unquestionably are, is the problem of the 
permanent increase in Japan’s expenditure consequent 
on the war. This is estimated at £17,000,000, and 
the onerous nature of the addition to the burden of the 
Japanese taxpayer will be the more readily appreciated 
when it is realised that in 1903-4 the total expenditure 
of the country amounted to no more than £25,000,000. 
Of the additional charge, considerably more than half 
is required for the service of the debt raised for the 
urposes of the war. 

When the increase in the debt that has taken place 

since hostilities broke out is considered, the improve- 
ment recorded in Japan’s credit, as shown by the 
quotations of her securities, is certainly of a remark- 
able character. At the end of the year 1903-4 the total 
amount of Japan’s indebtedness was, according to the 
Financial Annual, issued from the Department of 
Finance at Tokio, no more than £56,491,000. Since 
that date the foreign indebtedness of the country has 
been increased to the extent of £107,000,000, includ- 
ing the £25,000,000 issued in November last, being 
half of an authorised 4 per cent. loan of £50,000,000. 
The internal debt also has apparently risen by a net 
amount of £ 28,000,000; that is after allowing for 
the extinction of £'20,000,000 of Exchequer bonds with 
the proceeds of the recent external issue. And, as 
we have shown, further internal bonds to the 
extent of some £35,000,000 are to be issued, partly 
in return for war services and partly on the market for 
the purpose of meeting expenses in connection with the 
war that have to be defrayed during the present year. 
The total indebtedness of Japan, on the basis of these 
figures, is as follows :— 


£ 
Debt prior to war ........ segccsoes «+» 56,491,000 
External loans for war purposes ..... - 107,000,000 
Internal loans for war purposes.......- 28,000,000 
Internal bonds to be issued.........+++ 35,000,000 
£226,491,000 


The amount outstanding on account of the war will 
thus when the new loan of £35,000,000 has been 
issued amount to £170,000,000, which is more than 
three times the amount of Japan’s ante-war indebted- 
ness. It is evident from these figures that great 
caution will have to be exercised by those responsible 
for Japan’s finances in order to liquidate the huge 
burden of debt which Japan cheerfully incurred for the 
purpose of defending her national existence. Japan 
is not a rich country, im the sense of the term as we 
understand it, and it is abundantly clear that the mag- 
nificent fortitude and self-reliance which her people 
displayed during the life and death struggle with 
Russia will be further called upon for some years 
to come. For ourselves, we have no doubt that the 
patriotism which sustained Japan in the time of trial 
will be equal to all the demands upon it in times of 
peace; while the sagacity hitherto displayed by the 
administrators of the country ought to be equal to 
the task of providing for the repayment of those who 
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in the period of crisis provided Japan with the sinew. 
of war. It is probable that the full pinch will not 
be felt just yet. That was our own experience afte: 
the war in South Africa, for the campaign in that 
country had long been a thing of the past before we 
fully realised the extent of the financial burden which 
it had created. But the energy with which Japanese 
statesmen are applying themselves to the problem of 
meeting their obligations and the enterprise shown 
by the leaders of commerce and industry in developing 
and extending their operations are of good omen for | 
the future. On the eve of his departure from London | 
towards the close of last year Mr Takahashi, the | 
Special Financial Commissioner for Japan, deciared | 
that a special bureau, called the Loan Consolidation | 
Bureau, had been created, and that the sum of | 
£14,600,000 (£11,000,000 on account of war loans) | 
would be set aside annually out of revenue for the 
service of the debt. The whole of the national debt 
would thus, he affirmed, be extinguished in thirty 
years. This programme is a highly laudable one, 
and the manner in which it is carried out will be 
watched with keen interest here. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, December 27, 1905. 
CONGRESS CLOSED. 


THe 1905 Session of Congress ended on the 14th 
inst., when the Deputies (a quorum having been se- 
cured with the aid of the police!) disposed, in a single 
sitting, of the amendments made by the Senate in the 
Budget by rejecting some and adopting others. 
Among the former were the objectionable proposals 
to impose an additional duty on goods imported in 
postal parcels, to put 2 per cent. duty on merchandise 
now free, and to place a tax of 10 per cent. om pas- 
sages by ocean steamers. The Chamber also rejected 
the subventions voted by the Senate for numerous 
churches and convents, but it accepted the increased 
salaries of the officers of the Senate and large additions 
to the expenditure of the Ministries of Justice and 
Education. 
BUDGET OF EXPENDITURE. 


The Secretary’s department of the Chamber of 
Deputies was occupied for ten days in correcting the 
Budget according to the amendments made in it since 
its presentation to Congress in May last. It has now 
been communicated to the National Executive, showing 
the total expenditure authorised. The expenses are 
divided into ordinary and extraordinary, the latter 
being for public works directed or authorised to be 
executed. 

The ordinary expenses amount to $24,118,459 gold 
and $125,126,879 m/n, or, together, $79,174,286 gold. 

The extraordinary expenses amount to $3,020,000 
gold and $36,028,487 m/n in bonds, and $1,675,000 
gold and $4,902,468 m/n in cash, or, altogether, 
$22,704,620 gold. 

The grand total is, therefore, $101,878,706 gold, or 
£20,214,000. 

The total of the Government Budget was only 
$83,411,020 gold, or, say, £16,680,000. ; 

The great difference of £3,500,000 is caused, chiefly, 
by the permission to issue bonds for $36,000,000 m/n 
for public works, instead of $7,600,000 as proposed by 
the Minister of Finance; cash payments for such 
works are also authorised for $1,675,000 gold and 
$4,902,468 m/n, instead of the $1,500,000 gold and 
$1,110,000 m/n figuring in the Ministerial Budget. 

The ‘‘ ordinary ’’’ revenue, according to the esti- 
mates, will give a small surplus over the “‘ ordinary ”’ 
expenditure, and, as they are intentionally kept low, 
the surplus may be a large one, as the revenue is con- 
stantly increasing. As for the ‘‘ extraordinary "’ ex- 
penditure, the issue of bonds is an easy resource for 
supplying deficiencies of ready money. Besides, the 
Minister of Finance has stated, in the name of the 
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President of the Republic, that the Executive will 
carry out only such public works as can be completed 
without prejudice to the public credit. 


FOREIGN 6 PER CENT. DEBT. 


it is needless to inform the readers of the ECONOMIST 
that the withdrawal of the 6 per cent. ‘‘ Morgan 
bonds has already commenced, and that the operation 
will be completed without difficulty, the funds for the 
purpose having been obtained by means of temporary 
advances. These the Minister of Finance intends to 
repay by issuing a foreign loan at 4 per cent. The 
financiers of this country do not, apparently, see any 
objection to issuing loans at a discount. It would 
please them to be able to boast that the Argentine 
Republic could borrow at 4 per cent., regardless of the 
augmentation of the debt needed for obtaining that re- 
sult. It has been by this mode of borrowing—by re- 
peatedly paying off at par debts contracted at rates far 
below it, that the public debts of the nation and of 
the Province of Buenos Ayres have reached their pre- 
sent dimensions. Of course, the system has been 
highly beneficial to the intermediaries ! 


INTERNAL 5 PER CENT. BONDS. 


The Government has two years for obtaining the 4 
per cent. loan, and if the prosperity of the nation should 
be unchecked during that period, and if money should 
again become cheap in Europe, the Four per Cents. 
will, doubtless, much improve in value, so that the con- 
templated loan may be obtained without any very great 
sacrifice of principal. 

Probably, too, the Minister of Finance will en- 
deavour to secure a portion, at least, of the 47,000,000 
needed, by further issues of the Internal 5 per cent. 
bonds which the law authorising the conversion of the 
foreign debt has empowered him todo. The accumula- 
tion of capital in the country will make these bonds 
a popular mode of investment, but the market will be 
overstocked with them if, next year, Congress should 
be as lavish in the disposal of them as during the past 
Session. A fortnight ago, the Five per Cents. were 
being sold at less than 95 per cent., but they are now 
at 97}. 

STATE BANKS. 


The existence of State Banks gives South American 
Governments dangerous facilities for credit operations. 
For instance: The National Bank (in liquidation) be- 
came a debtor to the Bank of the Nation, though it has 
just paid the last instalment of the loan. But it is also 
a debtor to the Conversion Office (Caja de Con- 
version), and a decree of the Executive, recently 
issued, has fixed the rate of amortisation of the balance 
of $5,800,000 at I per cent. per annum, so that, ap- 
parently, the fiquidation will not be completed for many 
years, though the operation will be conducted by a 
department of the Bank of the Nation, instead of by 
maintaining the separate staff of the National Bank. 
Then the National Government is a debtor to its 
Hypothecary Bank, which holds a mortgage upon the 
building occupied by the Conversion Office, which was 
formerly the Stock Exchange. This building is to be 
transferred to the Province of Bueos Ayres, as a part of 
the consideration for the purchase of the building of the 
Provincial Bank, which the nation has purchased from 
the Province, but which the Provincial Government will 
be unable to transfer until it has removed the charge 
upon it given to the Provincial Hypothecary Bank. 
So as regards the lands of the port of La Plata, which 
up to this time have not been freed from the mortgage 
given to the last-mentioned bank. 

Again, the estimates of the National revenue for 
1906 include an item of $348,232 gold, receivable from 
the National Bank, in liquidation, for the service of 
bonds lent to it by the nation. 


PROVINCIAL DEBTS. 


The said estimates also include $551,046 gold and 
$544,000 m/n, which ought to be contributed by the 


which, as mentioned in a previous letter, they have 
pleaded their inability to make. A law of the past 
Session has authorised new financial arrangements to | 
be made with these provinces, but, so far, this has 
not been done. 

CORDOBA MUNICIPALITY. 


Dr Aldao, the representative of the bondholders, js 
on his way to London to submit to them a new proposal 
of arrangement made by the Municipal Intendant of 
Cordoba, who asserts that it is the very best that the 
Municipality is able to offer. ; 

The details have not been made public, and, there- 
fore, it is safe to conclude that the offer does not err 
on the side of liberality. There is some doubt whether 
the Municipality is legally liable for the debt ; other. 
wise the creditors would do better to enforce their 
claims through the Argentine Courts, for the Munici- 
pality of Cordoba would be able to pay its debts in 
full if there were any disposition to be honest in the 
matter. 


| 
| 
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PROVINCIAL CEDULAS. 

So it may be said of the Province of Buenos Ayres ; 
the land in this great province has risen so enormously 
in value that a tax upon it which would not weigh 
oppressively upon the owners might be imposed that 
would yield a sufficient sum annually for the service of 
bonds, issued at a moderate rate of interest, for the 
full amount of the Cedulas in circulation, but it is 
absolutely certain that the Legislature would not sanc- 
tion such a tax, and, as the Cedulas must now be held 
in very large proportion by persons who acquired them 
at, perhaps, from 15 to 30 per cent. of their nominal 
value on the average, the people of the Province, and 
of the Republic in general, would consider an attempt 
to satisfy the pretensions of the Cedula-holders as 
quixotic. The liquidation of the bank may be pro-| 
longed indefinitely, so that the Provincial Government 
will, doubtless, trust to the operation of time for bring- 
ing its creditors to a more amenable frame of mind. 
Certainly, Dr Ugarte will not make himself unpopular 
by increasing taxation for the benefit of the Cedula- 
holders, however just such taxation might be. 


PROVINCIAL BANK. 


Some of the holders of deposit-certificates will meet 
on January 5th, and will undoubtedly accept the offer 
of bonds for the full amount of their certificates, bear- 
ing 5 per cent. interest and 4 per cent. accumulative 
amortisation. Any number present may pass a resolu- 
tion binding upon all the holders of certificates. 

This having been done, the way will be clear for the 
resumption of business by the bank, amalgamated with 
the BAnco del Commercio. The Provincial Govern- 
ment “Will have the nomination of the president of the 
new bank. This is a bad feature of the arrangement, 
which the shareholders of the Banco del Commercio 
would do well to resist. 


HARVEST PROSPECTS. 


The harvest of wheat and linseed is proceeding satis- 
factorily. Heavy storms have damaged the wheat in 
some places, but there can be no doubt that the general 
result will be a much larger yield of grain than last 
year, so that the estimates made of the quantity of 
wheat that will be available for exportation are fully 
justified. It is also now confidently hoped that the 
production of maize will be equally satisfactory. The 
Minister of Agriculture has just returned from a tour 
through the grain-growing districts of Santa Fé and 
Cordoba, and he is satisfied that the operations against 
the locusts will save the maize from their ravages. 


GOLD-DREDGING. 


The five companies formed for dredging gold in the 
Bolivias, River San Juan de Oro, have resolved upon 
amalgamation, so as to provide sufficient funds for 
paying the expenses of exhaustive searches for the 
precious metal. 


The expectation of finding gold in Tierra del Fuego 


}) Provinces of Entre Rios, Santa Fé, Cordoba, and| is probably better founded, and there is quite a rush 
i Tucuman for service of their respective debts, but} of prospectors in shat direction. 
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COAL AND PETROLEUM. 


If Argentina could procure ample supplies of these 
minerals she could well dispense with gold. At pre- 
sent, the mining operations have not given very en- 
couraging results. 

P.S.—The state of siege will terminate on January 
6th, and it will not be extended. 








BUSINESS NOTES. 
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r The Functions of the London and Westminster Bank. 
. —At the meeting of the London and Westminster Bank 
r on Tuesday last Mr Henry C. Hambro, who presided, 
, deprecated the policy of instituting branches and country 
) connections. ‘He did not believe,” he said, “in new 
e branches, except in special circumstances, because he 


thought that there werealready sufficient banking facilities 
in London. He did not believe in going into the 
. country, because with the particular and very valuable 
y business they had on the Stock Exchange and with 
1 the colonies they would not be able to conduct their 
ti} | business so well and so easily if they were hampered by 
f having their money spread in further directions,” It is an 
. open and arguable question whether the development of 
branch banking in recent years has not been rather 
overdone, and whether banking amalgamations, whereby 
the Metrcpolitan institutions have acquired extensive 
country connections, have not already been carried 
far enough. On these points the directors of the 
London and Westminster Bank are entitled to their own 
views, and if called upon, could no doubt adduce strong 
arguments in support ofthem. But, as Mr Punch would 
say, Mr Hambro’s presentment of the case is one which 
would better have been expressed differently. For to 
bluntly declare that the bank is so.engrossed in financing 
the Stock Exchange and the colonies that it cannot or 
will not take a more active part in providing banking 
facilities for the trade and commerce of this country is 
certainly not a happy way of putting things, and may 
give ground for misconception. 





Ineffective Railway Dividends.—Protectionist people, 
of whom there are still a few remaining in odd corners, 
point, with lugubrious pride, to the so-far depressing 
effect the Free-trade victory has produced upon the 
prices of Electric Lighting, Brewery, South African 
mining, and a few other departments in the Stock Ex- 
change. They try, also, to fasten upon the new Ad- 
ministration another measure of blame because Home 
Railway Ordinary stocks do not respond to the cheery 
dividend announcements with the alacrity which the 
theorists consider would be correct in the circum- 
stances. On the face of it, there does appear to be 
something singular in the fact that Home Rails, 
while maintaining a bold steadiness, fail to rise 
buoyantly upon the satisfactory distributions so far 
declared. The market’s lack of spring lends colour to 
the idea that the public look askance at the remarkable 
development of the Labour party, which presages a 
possible taxation of ground values, to say noth- 
ing of oppressive demands that Labour may put 
forth to the employers. As each erratic fluctuation in 
a market brings out a number of explanations—some- 
times accurate, but more often the opposite—for the 
movement, so the failure of anticipated changes to 
materialise must be reasoned away in the same manner. 
Putting politics on one side, however, it is a fair ground 
for argument whether Home Rails would have been 
better than they are now had there been no General 
Election. The trade revival is, of course, all to the 
good of the market, and the companies’ reports speak 
of useful economies being effected, while the January 
traffic receipts mostly breathe encouragement to holders 
of the stocks. Against these considerations, however, 
must be set the absence of attraction in Home Rails to 
the speculator, whose activities are needful if the 
market is to go ahead. With money dear and rates 
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in securities which yield about 4 per cent. on the 


money. Besides, with whispers of new Local Loans, 


London County and Irish stocks abroad, the 


noneta;©ry 


prospect does not induce bullishness in a market where | 


Lombard Street is a pronounced factor. The in 
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too, can buy good bonds that yield 4 per cent. and 


‘ 


carry no heavy stamp duty. Dealers in the Home Rail- 
way market are a little busier than they are wont to 
be, but the dividend announcements have not stimulated 
that volume of transactions as they were expected 
to do—which, perhaps, is one more tribute to the in- 
telligent anticipation that lays in stock in advance, and 


thus discounts the rise. 


es eee 


Kaffir Sackcloth and Ashes.—Just inside the main 
entrance to the Stock Exchange, and where the Kaflir 
Circus drags out its dismal days, there is stretched a 
substantial expanse of canvas, designed to exclude 
the draught. The canvas is thickly studded with little 
paper darts, which stand out like so many quills upon 
the fretful porcupine. To some members with plenty 
of time upon their hands, the screen and its appurten- 
ances present an allegory, representing the market and 
its manifold misfortunes. For evervbody seems to 
have a fling at Kaffirs, sooner or later. Politicians of 
all shades have had a dart to cast at the luckless 
Kaffir Circus since the days of the war. The Chinese 
Labour Ordinance certainly stands out as an exception 
to the general run of missiles aimed at the market, but 
even when the late Government meekly submitted to 
the mandate of mining magnates, the practical effect 
upon prices was so transitory as to plunge the market 
into deeper gloom when it was found that the public 
did not rush to buy shares. Mr Chamberlain’s mis- 
sionary visit to South Africa, and his negotiations for 
repayment by the colony of part of the money spent 
on the war, did no good to Kaffir shares, and now the 
advent of a Liberal Government is regarded as a cloak 
for more bear sales, more depression in prices. It is 
a curious thing that on the morning of last Thursday 
there were circumstantial statements in Throgmorton 
Street that Kaffirs would fall sharply before the end 
of the day, a prophecy that was subsequently fulfilled 
Stock Exchange members readily agree that on specu- 
lative matters the opinions of an outsider are often 
more valuable than their own, which must of necessity 
be swayed by the aspect of things at the moment, 
whereas the outsider can look ahead more clearly, 
especially if his shares are taken up and paid for. Con- 
sequently there may be little significance attachable to 
the gloomy view taken of Kaffirs in Throgmorton 
Street at the present time. Nevertheless, the observer 
will note with interest the information that the public 
are doing practically nothing. The holder of shares 
says he fails to see why he should sell after having 
sat upon his investment through all the days of de- 
pression to an industry that at length appears to be 
reviving. But, also, he declines to average his hold- 
ings lest prices should go lower, so that on balance the 
public do comparatively nothing. And the Stock Ex- 
change, imputing the depression to the Liberals, weak 
bull accounts, misleading cablegrams, continental 
fears, and any other explanation which happens to be 
at hand, though it keeps asserting that Kaffirs are 
cheap, yet adds with candour that the immediate out- 
look for prices is the reverse of bright. 





The Geduld Assays.—The extraordinary incident that 
has arisen in regard to the Geduid Mines has not only 
caused a severe reaction in the shares of the company 
concerned, but has adversely affected the entire Kafhr 
market. About the middle of last month Gedulds had 
a sharp rise on the announcement of a valuable gold 
strike. There was some reaction pending the receipt 
of assays of the gold found, but when these came to 
hand they were of so satisfactory a character that the 
shares again experienced a smart advance. On Thurs- 
day of this week, however, the directors of the company 
issued a statement relating to further sampling that has 
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taken place, and the results of this sampling are en- 
tirely at variance with the results originally reported. 
The differences, indeed, are astonishing in their extent. 


At one spot ‘* traces ”’ 
in the original statement the yield was 16.7 dwts; at 
was 2.75 dwts, against 92.6 dwts 


another the result : 
The directors state that they 
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of gold were disco. ered while | 


; : ; ‘ . —— ¥ 
‘are investigating the circumstances with regard to the | 
first samples, and, further, that all the samples refer | 


oniyv t 
of the vaiue of the property. | 
highly desirable, and its results will be awaited with 
> especially in view of the fact that the shares 
upon the original announcement, and fell 


interest, 
rose to 
to 34% when the result of the second sampling was 


made 


~ 


known. 


————- 


The Beira Railway and Its Debenture-Holders.—. 
According to a statement issued by the Beira Railway 
Debenture-holders Committee, the directors of that com- 
pany have called a meeting of debenture-holders for the 
purpose of passing a resolution to sanction an agree- 
ment “ providing, amongst other things, for preventing 
any debenture-holder from taking proceedings to recover 
interest for six years, for suspension of the 
sinking fund, and for paying the coupons by 
deferred interest warrants except so far as 
each year’s ‘net profits’ may enable them to be paid in 
cash.”” An agreement to prevent a non-assenting deben- 
ture-holder from exercising his legal rights would, of 
course, be inoperative, and it is difficult to believe 
that the directors can propose to submit such a reso- 
lution as that described. A number of debenture- 
holders may pass a self-denying ordinance if they 
think fit, but they could not by such a proceeding 
impair the rights of any other holder to bring an action 
to enforce his legal claims. Apart from this aspect of 
the matter, however, it does seem highly desirable that 
the board of the company should endeavour to work 
amicably with the debenture-holders instead of adopting 
a policy which appears to be tinged with hostility 
towards those who have invested their money in this 
unfortunate railway. In any event, the debenture- 
holders should support the action of the Committee. 


his 


An Important Insurance Point.—A matter of con- 
siderable importance both to insurers and insurance 
companies came before the Common Serjeant in the 
Lord Mayor’s Court on Thursday, when Mr J. E. 
Wolfe sued the Equitable Life Assurance Society of the 
United States for the return of a premium of 
#121 8s 4d. It appeared that the plaintiff had been 
insured in the company under an endowment policy, 
and that upon this policy maturing he elected to take 
in cash a sum of 4166. After an interview with an 
official of the company, however, he signed a form of 
proposal for a fresh insurance, underwent a medical 
examination, and allowed the society to appropriate 
part of the money due by them to him in payment of the 
first year’s premium. On the following day, however 
he intimated to the society that he had resolved not to 
proceed with the insurance, and applied for the return 
of the money, but the society declined to assent to this 
course, and action was brought accordingly. After 
hearing the case, the Common Serjeant held that the 
money was paid on an unaccepted proposal; that the 
society had not bound itself to anything, and that as 
the proposal was recalled before anything had been 
done upon it the plaintiff was entitled to judgment. It 
is not necessary to discuss this decision at length, as 
it will probably come before a higher Court ; but it may 
be pointed out that hitherto the assumption has been 
that upon the receipt of a premium the liability of an 
insurance company commences, and this liability has 
been accepted by life insurance offices. But if insurers 
are allowed to withdraw after they have paid a 
premium, on the ground that the contract is not com- 
plete until a policy is issued, the converse must hold 
good, and in that case an office would be entitled to 


small area, and are, therefore, no indication 
Such an investigation 1s | 
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the payment of the first premium and the actual delivery | 
of the policy. That, we imagine, is not a position tha; } 
would be regarded as satisfactory by the genera! 


| 
' 
public. 


A Company's Blunder. remarkable circumstan: 
has occurred in connection with the publication of the | 
annual report of the Maritime Insurance Company, || 
Limited. The accounts were issued on January 18th, | 
and the directors’ report contained the following para- | 
graph dealing with the profits for the year 1904, which 
fall to be distributed at this period :—‘* The under- 
writing account for 1g04 has been closed by trans- 
ferring £15,000 to underwriting suspense account, 
meet unsettled claims, returns, and commissions, leay- 
ing a credit of £3,883 3s 1d. Adding to this the 
interest and transfer fees earned in 1904 
£16,261 48s 7d, and deducting the expenses of that 
year, £17,116 6s gd, the final result is a profit of 
£3,028 148 11d."’ On the following day, January roth, 
an amended report was issued in which the first and 
last amounts mentioned in the foregoing paragraph, 
£3,883 3s 1d and £3,028 14s 11d, were altered to 
£20,999 9s 10d and £20,145 1s 8d respectively. No 
explanation of the emendation was accorded, 
and the various items in the balance-sheet and 
profit and loss account appeared as before. What 
had obviously happened was that the expenses of 
1904, amounting to £17,116 6s gd, had been twice 
deducted from the credit balance for that year. An 
initial clerical mistake of that kind can be easily under- 
stood, but it seems a little strange that it could have 
been allowed to pass into print. It would be imagined 
that the difference in the amount of profit, as compared 
with the previous year—£3,028 14s 11d, against 
£29,511 3s 3d—would be at once apparent, while the 
former amount was also obviously insufficient to pay 
the declared dividend, which amounted to £/10,000. 


English Sewing Cotton Company—Jhe directors of 
this company announce that ‘‘ the results of the interim 
stocktaking and the return on the company’s invest- 
ments, permit the payment of the half-yearly dividend 
on the preference shares at the rate of 5 per cent. per 
annum for the period ended September 30, 1905.” 
This statement is satisfactory, inasmuch as it may 
be taken as indicating that the improvement shown 
in the accounts of the last two years is being 
maintained. In igor-2 and 1902-3 the preference 
dividend fell into arrear, and a debit balance 
was created in profit and loss account. The earn- 
ings for 1903-4, however, sufficed to wipe off the 
adverse balance, and to pay eighteen months’ prefer- 
ence dividend, and for the year ending March 31, 1905, 
there was a net profit of 492,015 to be added to the 
balance of £31,051 brought forward, making a total 
of 4,123,667. That enabled the directors to pay two 
years’ dividends on the preference capital up to 
March 31, 1905, requiring £100,000, and leaving 
#;23,667 to carry forward to this year’s accounts. The 
iali-year’s dividend now announced — will require 
#:25,000, and the fact that the directors feel justified in 
paying it at the due date instead of waiting until the 
annual accounts are made up augurs well for the 
prospects of the ordinary shareholders, though in case 
they should be too sanguine, it should be borne in mind 
that the reserves were absorbed during the bad times, 
and an urgent necessity exists for re-establishing them. 
The matters in dispute with the J. and P. Coats Com- 
pany, referred to at the meeting of the latter in 
ene ate were apparently of no very serious 
character, and it is to be hoped the undertakings z 
now working harmoniously snapthuas, ar ee 


The Gas Light and Coke Company.—The accounts 
of the Gas Light and Coke Company for the half-year 
ending December 31st last show that, while there was 
an increase in receipts from the sale of gas amounting 
to £14,700, the revenue from residuals was £29,000 


refuse to pay in the event of death occurring between | less than in the corresponding period. The net revenue 
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for the half-year amounted to £308,802, as compared | 


with £319,597; the amount in both cases being in- | 
sufficient to provide the 4,.10,c00 for contribution to | 


redemption fund, and the statutory dividend of £4 8s 
per cent. on the ordinary stock. The following is a 
statement of the net earnings, and the amount paid for 
dividend and contribution to redemption fund in the 
last four half-years :-— 

Amount Re- 

quired to Pay 

Div. (4% %) 

and Redemp- 


Brought Net tion Fund Balance 
Half-year Forward. Revenue. (£10,000). Forward. 
Ending. £ £ £ £ 
Dec. 30,1905 .. 217,408 .. 308,502 .. 344,911 .. 181,298 
June 30,1905 .. 248,193 .. 314.127 .. 344,911 .. 217,408 
Dec. 31, 1904 .. 273,976 .. 319,567 .. 345,350 .. 248,193 
June 30, 1904... 175,417 .. 443,909 .. 345,350 .. 273,976 


The price of gas was reduced by one penny per thou- 
sand feet from July 1, 1904, and it will be seen that 
since that date the revenue has in each half-year been 
insufficient to pay the dividend, and the balance in 
hand has consequently been reduced from £273,976 to 
£181,298. The company’s reserve fund amounts to 
the comparatively small sum of 4,60,588, and cannot be 
depended upon to any extent for maintaining the divi- 
dend. Unless, therefore, the revenue takes a turn 
upward, it seems probable that the directors will ere 
long be confronted with the alternative of increasing 
the price of gas to consumers, or of reducing the divi- 
dend paid to their proprietors. 


Shipbuilding in 1905.—The annual return compiled 
by Lloyd’s Register shows that the merchant tonnage 
launched from the shipbuilding yards of the United 
Kingdom in 1905 exceeded the figure for any previous 
year, being 98,489 tons in excess of the previous 
highest, namely, 1,524,739 tons in igor, and was as 
much as 418,000 tons larger than the output for 1904. 
During 1905, exclusive of war ships, 795 vessels of 
1,623,168 tons gross (viz., 737 steamers of 1,604,796 
tons and 58 sailing vessels of 18,372 tons) were 
launched in the United Kingdom. The war ships 
launched at both Government and private yards 
amounted to 28 of 129,801 tons displacement. The 
total output of the United Kingdom for the vear was, 
therefore, 823 vessels of 1,752,969 tons. 


VesseELS LAUNCHED in the Unrvrep KinGpom during 1905. 


Steam. Sail. /!Total, 1905.,Total, 1904.|/Total, 1905. 
1905. ————- —-—-—-— | — — | ——___——__| - 
No! Tons. No Tons.’ |No; Tons. pNo) Tons. No; Tons. 


Merchant and other} Gross. Gross. | Gross. Gross. Gross. 
vessels (not war, | 
SRT} sé ocevecess 737\1,604,796 58  8,372/795/1,623,168/712'1,205,162 697 1,190,618 
Dis- Dis- Dis- Dis- Dis- 
place- place- | place- place- place- 
War ships at Royal) ment. ment. ment. ment. ment. 
dockyards ...... | 3} 46,250... .. 3) 46,250 4) 57,100’ 4° 28,290 
Warshipsatprivate, | 
FOND sca csvenes | 25; 83,551; .. - 25) 83,551) 33. 70,075, 37. 123,600 
SOR escnas «. -{765/1,734,597, 58 18,372,823 1,752,963/749| 1,352,337 738 1,342,508 


Out of the total merchant tonnage of 1,623,168 
tons, 1,273,731 tons were built for owners in 
the United Kingdom, this comparing with 950,576 
tons in the previous year. Our colonies took 
from us 38,082 tons against 33,542 tons in 1904. 
As regards vessels built for foreign countries, Germany, 
notwithstanding a considerable expansion in her own 
shipbuilding industry, was our best customer, taking 
85,020 tons, as compared with 23,651 tons in i904. 
Other comparisons with the previous year were :—Nor- 
Way, 50,655 tons, against 48,858 tons ; Sweden, 
33,097 tons, against 17,017 tons; Austria-Hungary, 
33,623 tons, against 35,561 tons ; and Holland, 32,761 
tons, against 4,979 tons in 1904. Progress during the 
year has been continuous, the end of each quarter re- 
cording an increase in the tonnage under construction 
and the amount of work now in hand, 1,355,750 tons 
compares with 1,049,860 tons at the beginning of 1905. 
Apart from Germany and the United States, shipbuild- 
ing in foreign countries exhibited little or no expansion 
during the past year. The tonnage launched from 
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German shipyards was 255,423 
202,197 tons in 1904, and eclipsed any previous year’s 
output in the history of German shipbuilding. i 
tonnage launched in the United States was 302,827 
tons, consisting for the most part of large vessels built 
and launched on the great lakes, only thr: 
between 2,000 and 3,000 tons being launched on 
coast. France launched 73,124 tons, against $1,245 
tons in 1904; Italy, 61,629 tons, against 30,016 tons ; 
and Norway, 32,580 tons, against. 50,499 tons in the 
previous year. In the British colonies th 
comprised only 45 vessels, with a total 
omen the mae size belew, therefore, verv smaill 
and the comparison was with 61 vessels of 30,96 
launched in 1904. 7 
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Wills and Bequests.—The //lustvated London News gives 
the following list of wills proved, with the amount of 
personaity in each case :— 


Mr Robert Finnie, late of Rougemont Hotel, Exeter .... 316 C99 


Mr Harvey Combe, late of ror Mount street, Berkelev 
square 





, rs ee ececeserseccceseeseses ee . 2,1tt 
Rear-Admiral Sir William James Lloyd Wharton, K.C.B, 
F.R.S., late of Wimbledon.......cceccccccccsecece 25,032 
ER ee 
WE are informed by the managers of the Orient- 


Pacific line that they have just received a cablegram 
from Melbourne announcing that the Commonwealth 
Government have signified their assent to the transfer 
of the Pacific Steam Navigation Company’s interest in 
the mail contract to the Royal Mail Steam Packet 
Company. The line, under the new name of ‘he 
‘* Orient-Royal Mail Line,’’ will continue to be 
managed as hitherto by Messrs. F. Green and Co. and 
Messrs Anderson, Anderson, and Co., and there will 
be no change in the existing itinerary. 








Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, January 25. 


~ 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
on. 1906, Jan. 18, 1906, 


ec 
Capita ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- - Waa © 


+ namie ofJune3, 
s cintaadaakntananne 8,002,313 54 .. 98,002,313 54 .. 3 
Reserve ol me Bank and 23 ae COURTES 98 
its branches .......... 05,750 14 .. 22,105,750 14 .. . 
Reserve oi landed property 4,000,000 0 .. T DOODOD “ye Ts * 
Special Reserve ..........  8,407,44416 ..  8,407,44416 .. 8.407.444 ié 
otesin circulation ..... 4,721,289,690 O ..4,782,284,875 0 .. 4,368,837.995 0 


Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 
Treasury account current 


22,697,429 53 .. 
10,673,984 62 .. 


28,724,728 82 .. 
10,825,348 76 .. 


22,253,403 21 














creditor ........... eve 270,424,067 3 .. 192,073,315 92 .. 226,317,317 56 
Current accounts, Paris .. 460,430,111 81 .. 513,277,742 45 .. 415,050,738 96 
Do branch banks ...... 96,718,206 0 ., 88J2L611 © ..  £9,066.944 6 
Dividends payable ....... - 94,794,72081 .. 464632581 .. 2,923,489 91 | 
Discounts and sundry inte- 
TOSS .c.cesscceseeesees 5,970,621 72 .. 3,596,858 57 .. 2,675,334 90 
Rediscounted the last siz 
GIA cccceccconcesees 2,006,000 0 .. 2,000,000 0 .. 1,350,000 0 
Sundries .......... etevce «+ 151,059,316 70 .. 175,479,854 71 119,731,568 65 | 
Total ....++.+----5,958,073,656 6 ..6,026,046,168 88 .. 5,463,617,210 75 
CREDITOR. 
Cash in hand andin branch t a f e ' e 
banks ........+++.-+--3)911,470,878 87° .. 5,925,411,845 61 ..3,794,094,244 34 
Commercial bills overdue. . 20,997 20 .. 28,538 HD .. 695,590 48 
Commercialbil!ediscounted 
in Paris not yetdue .. 441,766,245 91 .. 445,876,037 26 .. 221,045,150 26 
Treasury billa ....0+..-+.. 105,503 95 .. ee as 79,423 39 
Commercial bills, branch 
DOE. .codsdedonses «++ 554,750,915 0 .. 596,228,572 0 .. 417,996,267 0 
Advances on deposits of 
SelOt a665-<os cvcceee 2,483,000 0 .. 2.718000 0 .. - 
Do in branch banks .... oe ee es on Me 
Do in publie securities .. 158,961,046 7 .. 171,786,072 65 .. 178,820,092 2 
Do by branch banks .... 330,095,937 0 .. 334,068,292 0 .. 315,963,520 0 


Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 O .. 180900000 5 .. 1 0 
Government stock reserve 12,980,75014 .. 12980,75014 .. 12980750 14 
Do disposable .......... 99,575,960 99 ..  99,575,96099 .. 99,626,159 5 

Rentes Immobilisées (Law 


of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,060,000 0 





9,394,310 72 | 





| 
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Hotel and furniture at the 
bank and landed oro 








perty branches ........ 30,313,238 17 .. W,034,470 49 « 
Expenses of management.. 374,473 50 .. 2,437 O «- 
Employ of the special re- au 
i dinsidrecdesnaia 8,407,444 16 .. 8,407,446 16 .. 
 Atiicimasetncenast 123,771,415 10 :. 118,577,947 67 .. 101,085,867 25 | 
DG eciiccicccal 5,958,073,656 6 .. 6,(26,046,168 88 


ceding week, exhibits the following changes :— 


INCREASE. 
Francs. & 
PUNY GO SIOE  dcctiancnins abu nish 78,350,752 = 3,134,050 
DECREASE. 
Francs. £ 
Civonlastion ........ esess eceseee 60,995,165 = 2,439,806 
PUNNORS GenORNs .n0ccecesscecsenenescesevess 54,251,035 = 2,170,041 
DED Sxvscehnnscntesupyveccconbidebenrasaetes 13,990.967 = — 557,638 
ROUEN cocnssasconsenesnenses yeresececeee 42,484,145 = 1,699,566 
BANK OF FRANCE RATES. 
7? 
DiseOUMt .2.scrcceveccocces Ccccecccoces ecccoccses ecese J 
Advances Of BULNON .ccccccccccccccsccccevccces eoeece 1 
Advances on public securities .....c.ecccesovescces ° 34 
The London exchange is steady, at 25f 14c. Private 


discount is offered at 2} to 28 percent. The low rate has 
diverted paper from the Bank, and the profits for the 
week amount to only 373,763f (£14,950), of a total of 
3,970,621f (£158,825) for the four and a-half weeks since 
the half-yearly accounts were made up at Christmas. 
The Bank has been paying out gold freely, and has lost 
£371,636 on the week. The cash to-day and last week 
was made up as under :— 


———-January 25—-—. ———January 18. ——~ 

Francs. Francs. £ 
Gold.... 2,853,829,680 = 114,153,187 .. 2,863,070,590 =114,522.824 
Silver .. 1,057,641,198= 42,305,648 .. 1,062,341,255= 42,493,650 


ae ee _—_ SC ooo — $< 


3,911,470,878 = 156,458,835 .. 3.925,411,845 = 157,016,474 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 25. Jan. 18, 

Par. f c .. f o 
Three per Cents.....0. 100... 9880 .. 99 24 — O 22} 
Redeemable Threes .. 100... 9825 .. 9865 — O40 
Italian ...... seccccee Boe IHD ..d WMH + Of 
Austrian Gold 4%.... 100... 9965 .. 9950 + 015 
Spanish Exterior .... 100 ee 91 92% ce 92 15 — 0 224 
Russian Oid Threes .. 100... 6885 .. 7025 — 1 40 
Turkish Fours........ 100 .. 92 S7k oe 92 674 —- 0 10 
Egyptian Unified .... 100.. 10640 .. 10625 + O15 
Bank of France Shares 1,000 .. 3930 0 .. 3920 0 +10 0 
Banque de Paris...... 500 .. 1455 O .. 1,455 0 -—- 20 0 
Comptoir d'Escompte 500 .. 648 0 .. 650 0 — 2 0 
Crédit Lyonnais...... 500 .. 1,087 0 .. 1097 0 — 10 0 
Orédit Forcier........ 500... 701 0 .. 698 0 + 3 0 
Suez Canal .......... 500 .. 4,287 0 .. 4300 0 —135 0 
Northern Railway.... 500 .. 1816 0 .. 1829 0 —13 0 
Western Railway .... 500.. 909 0 .. 910 0 — 1 O 
Orleans Railway...... 500 .. 1,475 O .. 1,489 0 —12 0 
Eastern Railway...... 5009.. 942 0 .. 949 9 — 7 0 
Lyons Railway ...... 500 .. 1,577 0 .. 1385 0 — 8 0 
Southern Railway .... 500 ..1180 0 ., 1188 0 — 8 0 
Rio Tintos Ord. ...... 250 .. 1654 O .. 1,648 0 + 16 0 


with the 
veek in stocks and shares not com- 


The following were to-day’s closing prices 
variations on the 
prised in t! 
2oc; Portuguese Threes 68f 50c, + t10c; 
Fours 93f, — 65c; Ottoman Bank 610f, — 1f; Meri- | 
dional of Italy Rails 722f, —8f; South of Austria | 
Shares 124f, —2f 50c; Old Bonds 330f 75c, — 25¢;| 
North of Spain Shares 176f, + 2f; Bonds 369f 50c, + 


Chinese 


1f soc; Saragossa Shares 318f, + 6f; Bonds 399f 25c, + | the Russian general or maximum tariff. 
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cash reserve at the Bank, as the weekly balance-sheet 


28 462,195 13, Shows an increase of 78,350,752f (£3,134,039), and the 
360,726 57 | ‘Treasury has put back to-day its rate of interest to I per 
8,407,444 16 | cent, as before for all dates. 


The conference at Algeciras attracts little interest in 


..,463617,210 98 | French business circles, as the apprehensions of a con- 
The above return, compared with that for the pre- | flict have calmed down. 


More attention is given to the 
‘situation in Russia, and bondholders have abandoned 
‘for the moment the attempt to push up prices, which 
have flagged, and are generally from a half to one point 
lower on the week. The rise in the rate of discount at the 
Russian Imperial Bank has also paralysed the good effect 
that might have been produced by the reduction to 5 per 
cent. at Berlin. French Threes, both old and redeemable, 
fell away each time during the week that they touched 
the price of 99. The purchase of Rentes by the Caisse 
des Dépéts et Consignations, which manages the money 
of the savings banks, amounted in 1905 to 243 millions 
(£9,720,000), but the reimbursements since the commence- 
ment of the year have exceeded the deposits. Foreign 
State funds are strong, but an exception must be made 
for Spanish Exterior, notwithstanding the continued 
improvement in the exchange on Paris. Italian Fives 
have improved, as well as all the series of Ottoman 
bonds. Banque de Paris and Crédit Lyonnais shares 
have been marked down, also Suez Canal shares from 
unfavourable receipts this month, partly due to the 
reduction in the tolls, and partly to a great diminution 
in the number of ships that passed through the Canal. 
A decree of 1900 created a new institution of Coun- 
cillors of Foreign Trade, and appointed a great number 
of French nationals settled in the French colonies or 
protectorates and foreign countries, charged to advise 
the Department of Commerce of openings for I’rench 
trade in the localities or countries assigned to them, for 
a period of five years. Instructions have now been 
issued by the Minister of Commerce imposing on the 
Councillors the obligation to procure, during their term 
of office, at least two situations for young Frenchmen in 
houses of business, manufactories, or other industrial or 
agricultural undertakings in a foreign country or a 
colony, to learn the language, resources, and require- 
ments, so that they may be apt to become representatives 
of French firms, or, if they return to France, that they 
may assist in opening new markets or instruct French 
producers in resisting the competition of foreigners. In 
default of having placed two candidates for such employ- 


/ment the names of the commercial agents will be 


removed from the list. 

The projected treaty of commerce between France and 
Russia not having been yet ratified by the French 
Parliament, the attention of the Tariff Committee in 


| the Chamber has been called to the disastrous situation 


in which French exports would be placed in Russia 


| should the Treaty Bill not be passed before January 28th, 


| old style, or February 12th in France, which is the limit 


the table above :—Brazilian Fours 88f 75c, — | 
cation. 


of time fixed by the Russian Government for the ratifi- 
The present régime would then expire, and 
France would simply enjoy the most-favoured-nation 
treatment, which is that of the treaty between Russia 
and Germany, but does not comprise any articles 


of French exportation which would then be subject to 


The Tariff 


25c; Tharsis Shares 152f, + 5f; Cape Copper 136f, + | Committee in the Chamber will in consequence urge on 


5§0C ; 


48f, — 2f 75c; Consolidated Goldfields 144f, - 


De Beers 464f 50c, — 2f; Chartered Company | the French Government the necessity of resuming the 
- 6f 50c ;| discussion on the Treaty Bill in order that it may be 


Ferreira 494f, + 15f 50c ; Geldenhuis 107f 50c,—- 6f 50c; | passed without further delay. 


Geldenhuis Deep 207f, — 3f; Transvaal Land 57f, —| 
5f 75c: Buftelsdoorn of, If 25c; 


At the annual meeting of members of the coulisse for 


Randfontein / operations for the account, a resolution was passed in 


Estates 53f,— 1f 50c; Robinson Mines 217f, — rf 50c;| favour of having fortnightly settlements, instead of a 


Oceana 30f, — 3f; Simmer and Jack 39f 25c, —| 
if 25c; East Rand Proprietary 162f 50c,—8f; Dur- | 
ban Roodepoort 50f, — 1f 25c; Rand Mines 183f, | 
71 Lancaster 15f 75c, — 3f 50c; Village Main 
Reef 114f : 3f: May Consolidated 76f 50c, — 4f. 
The Treasury raised on Monday this week its interest 
on bills froma uniform rate of 1 per cent. for all periods 
from one to 12 months, to 2} for three months to less 
than six, 2nd 14 forsixto12months. The rate for bills on 
one to less than three months was unchanged. The new 
scale apparently enabled the Treasury to replenish its 


~_———___ 
~ 


-27f 50c; 


«f crane 
4t 50c, — 








single monthly one as at present. The motives for the 
change are a diminution of the risks of the intermediaries 
and an extension of the business in options that would 
result from the establishment of a second monthly 
account day. 

The French Foreign Bondholders’ Association have 
received the text of the decree issued by the Venezuelan 
Government for a conversion of the internal debt. The 
6 per cent. consolidated debt would be converted at par 
into a national 3 per cent. stock, guaranteed by the 
revenue derived from the liquor taxes, and with a re- 
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drawings. ; 

Returns of the receipts on the six great railway com- 
panies and the State lines for 1905 show an increase for 
the year of over 55 million francs (£2,200,000), with a 
total of 1,647,391,777f (£65,895,671) shared in byall the 
companies. The Southern system has a gain of 0:23 per 
cent. in the mileage, the Lyons 1-g1, Western 2:09, State 
lines 3°081, Orleans 3°71, Eastern 4:49, and Northern 
646 per cent. The three Spanish networks—North of 
Spain, Saragossa, and Andalusian—show an aggregate 
loss of about two million francs (£80,000). Receipts 
on the Swiss railways amounted to  114,760,070f 
(£4,590,403), an increase of 5,602,711f (£224,108) on 
the year. 

Revenue returns for Italy in tgo5 amounted to 
1,842,963,000f (£73,718,520), a surplus of 50,695,000f 
(£2,027,800) on the estimates. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 16. 


The past week has been characterised, among other 
things, by the development of an extraordinary power 
of absorption in the stock market, which may be as- 
cribed to the discovery, through the official returns, 
that the export movement of breadstuffs and cotton has 
recently attained very large proportions, and to the 
purchase, by the United States Steel Corporation, of 
100,000 tons of Bessemer pig-iron from independent 
producers, for delivery during the first half of the cur- 
rent year at $17.25 per ton, as against the recent 
nominal market price of $17.50, this being coincident 
with an announcement that the official quotation at 
furnace is now $17.75. 

The second week of the New Year thus distinguishes 
itself by providing fresh grounds for carrying onward 
the movement for expansion and higher prices which 
the bulls in the business world have insisted on pre- 
dicting. 

In the New York stock market all the prophets of 
reaction, or disaster, have been put to rout. The big 
railway specialties, like Union Pacific, Canadian 
Pacific, Great Northern, Northern Pacific, Colorado 
Southern, and Chicago and North-Western, and the 
coalers, have enjoyed the sensation of presenting sur- 
prising advances in quotations, and while United 
States Steel securities have shown a continuation of 
the strength which has marked them for a month or 
two, the so-called minor iron and steels, Tennessee 
Coal and Iron, Republic Steel, Glass-Sheffield, Pressed 
Steel Car, and American Locomotive, have all been 
active and reaching after higher prices. These have been 
enumerated merely as among the leaders in the upward 
swing which share quotations generally seem to have 
taken on since the opening of the year. But the most 
noteworthy development has been in the ease with 
which the market has absorbed some of the free offer- 
ings of stock. Late in the week there were several 
sharp reactions when great volumes of stocks came 
out, only to be taken up with an avidity which pointed 
unmistakably to an unexpectedly large participation 
by the public, and a disposition on the part of the 


ls and cliques istribute some of their holdings. | ’ 
a ques to dist ‘oad | heavy snow falls and occasional excessive low rang: 


Since December, 1904, the values of securities listed 
have appreciated more than $1,000,000,000. 
teen of the most prominent railway, metal, and trac- 
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demption of 1 per cent. of the debt by half-yearly | niet gr: 


, materialise, 





tion shares alone will account for two-thirds of that | 


enormous increase in value as contrasted 


with 14 | 


months ago. A good many of the oft referred to strong | 


interests bought stocks at figures far below the average 
of that now prevalent, and for the past seven months, 
or thereabouts, have been ringing the changes on the 
country’s present and prospective prosperity, putting 
up one after another of the shares, awaiting the day 
when the prosperous business man, manufacturer, and 


farmer should be seized with the itch of speculation | 


again, and dip into Wall Street with some of the 
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1 ‘gains he earned during the last two years. 
W ell, that time seems to have arrived, and it looks 
as if many of the Wall Street bull crowd would be 
able to get rid of their holdings somewhere around 
present levels. The incidents of the week lent them- 
selves to the situation in almost every direction. The 
so-called financial complications abroad quieted down. 
Money was easier there, and much easier at New York. 
Gold exports which had been talked about did not 
and sterling exchange gradually de- 
clined. The Bank statement on the 13th instant 
surprised the Street with the extent of the recorded 
return flow of funds to New York, some $15,000,000, 
and the big jump of $12,000,000 in surplus reserves. 
It became evident at once that New York banks and 
Trust companies were enjoying a greatly improved 
position with respect to making loans, and profes- 
sionals in the stock market, anticipating heavy buying 
on the favourable news, threw over freely of their 
clique holdings. Then it was that it became plainer 
than ever that the absorptive power of the stock 
market had increased greatly. So the 
demand for stocks that it took up all offerings, and 
stood to take more. | 





large was 


of snow, has not been damaged, which is explained 
by an unusually high average temperature, interest has 
centred chiefly in the action of the Southern Cotton 
Association, which held a three days’ session at New 
Orleans. Their deliberations resulted in formulating a 
plan for planters to hold what cotton they have on hand 
for 15 cents a pound, and to arrange for a curtailment 
of acreage to be sown with cotton this year, through 
diversification of crops. Their war, so called, was 
declared to be on the spinner and the speculator, both 
of whom were declared to be bears of cotton, and it 
was urged that the spinner must be converted to a 


belief in high-priced cotton. The planters evidently 





believed that all that was necessary was to charge | 


more for the finished fabric, and the public would pay 
the price. As for the speculator, the orators at the 
New Orleans Convention said he might as well be 
ignored. Finally, the Government is to be urged to 
send a Commission of experts to the Orient and else- 
where, with a view to extending the world’s markets 
for our cotton fabrics, as well as for the raw material. 

It has been pointed out that the relative scarcity 


of raw steel here, in contrast with other forms, is due | 


to our steel-producing capacity within the past two 
years not having been expanded to anything like the 


extent to which the capacity of steel-converting plants | 
and those for manufacturing from partly fabricated 


materials has been developed. This will go far t 


' 
| 
In agricultural lines, aside from repetitions of the 
report that winter-sown wheat, despite the scarcity 
| 
| 
| 
| 
| 
| 


explain the meaning of a projected outlay for steel | 


and iron plants in the Pittsburg district, amounting to 
$18,000,000, in addition to the Steel Trust's plans for 
an enormous steel-producing enterprise in 
near Lake Michigan 


In general trade the week has brought a further |} 


| large volume of distribution in almost all lines, excep- | 
tions being with reference to staple goods, the distribu- | 


tion of which depends largely upon seasonably cold || 


winter weather. But the comparative lack of snow 


i 

i 

continues to be a boon to the railways, which, a year | 
l} 

| 


ago, were put to heavy expense in combating the 


of temperature. 

A singular combination of circumstances has ¢ nabl d 
the political and other opponents of President Roose- 
velt within his own party to attack his administration 
by insinuation and ominous shakings of the head. |: 
fact, such has been the character of the attack as to 
almost suggest that the movement was conc rted. ft 
would hardly do, perhaps, to use the word plot, 


or conspiracy. Here, before actually getting to 

work in full force to construct the Panama 
= ™ +++ ar wrtodt +, 

Canal, we have a Senate Committee appointed 


> 3 


investigate the situation on the Isthmus, the offer 


charge of the work, their salaries, and what has been | 
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accomplished ; we have the Senate » anuiae the 
President's modus vivendi to maintain a status quo in 
Santo Domingo as ignoring the Senate’s right to con- 
firm a treaty before one becomes of effect ; we have a 
weekly publication, which had anta; gonised the ad- 
ministration for its dismissal of a former representative 
at Caracas, publishing a severe attack on what has 
been done, or not been done, on the Isthmus ; we have 
Representatives in Congress resenting the Executive 
order putting the tenure of competent postmasters on 
a civil service basis ; we have irritation in both houses 
of Congress because Mr Roosevelt is not enough of a 
‘ stand-patter ’’ with respect to the tariff—because he 
does not believe that the Dingley schedules are neces- 
sarily sacred; we have politicians of national rank, 
and little fellows as well, declaring that the President 
is too autocratic ; that he thinks he is bigger than his 
party, that his messages to Congress read like lectures 
to school boys, and that his independence in making 
appointments is a violation of all precedent in that it 
sometimes is over the heads of State Representatives 
and Senators. All this of the man who only a year ago, 
even less than that, was regarded as the favourite son 
in world politics. But it must not be forgotten that 
these tactics are part of the plan, or are encouraged, to 
prevent real Government railway rate legislation ; that 
many of the sore-heads have been sore for a long time, 
and have held their peace merely because they did not 
dare speak their minds. The real trouble, that which 
lies behind it all, is that Roosevelt’s policy and plan, 
that of killing off Commercialism in American politics, 
is beginning to hit where it hurts. A whole lot of 
trusts and other corporate interests and _ political 
grafters are beginning to feel the pinch. From this 
point of view it is not difficult to tell what forces this 
uprising represents, both in the Press, and in Congress 
and out of it. 





—— 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 24. 


Business on the Berlin bourse has become unusually 
quiet. It reached to-day even a_ stagnant stage. 
Many standard securities failed to get a quotation at 
the early make-up of prices. Professional operators 
show a marked disinclination to enter upon new 
engagements, and the outside public are holding aloof, 
practically, from any operations whatever. The 
Russian situation has, indeed, ceased to trouble the 
bourse in any acute manner; but the improvement of 
the political situation there ‘has been about counter- 
balanced by the evident weakening of Russia’s finan- 
cial position, as reflected in the rate of exchange and 
the movement at the Imperial Bank. The views of this 
market in respect to the Morocco muddle have gained 
visibly in confidence as the Algeciras Conference has 
progressed and shown its capacity to reach agree- 
ments without any great degree of friction. France’s 
difficulty with Venezuela has cut little or no figure as 
a factor influencing the German markets. On the other 
hand, the near approach of the day—March 1st—when 
the new commercial treaties and the new tariff law 
take effect is giving traders much concern in respect 
to the future of Germany’s commercial relations with 
the United States. Nobody expects now that an 
arrangement for the reciprocal reduction of Customs 
duties will be effected between Germany and the States 
by the date named, and it is regarded as extremely 
doubtful whether this will be done later. Meanw hile, 
Germany will feel compelled, from all appearances, to 
apply to American goods its general or maximum 
scale of duties, which will almost certainly cause a 
tariff war. The fear of such a result awakens much 
concern, especially in the German textile districts, 
where the mills are now working on large American 
orders. 

The reduction of the Bank rate last week has been 
followed by a considerable relaxation of money rates in 
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the open anita but it has been quite without elite 
upon the security markets. The private rate of dis. 
count has sunk to 3 per cent., at which price there js 
an active request for bills, while some bills were dis. 
counted to-day at 2} per cent. Money at call is offered 
in liberal amounts at 3 per cent. ‘For the monthly 
settlement contango money commands about 45, but 
the Seehandlung is lending at 44 per cent., while it is 
placing advances to March 3oth at 4 per cent. London 
bills have been in strong demand since toward the end 
of last week, and the advance in exchange 
which was then registered has been maintained. There 
is now a strong demand for London cheques. It 
appears that considerable remittances to London are 
being made for the monthly settlement, and it is also 





rates 


said on the bourse that Russian banks are buying 
remittances here for London. 
It is now semi-officially given out that Russia’s 


financial agents here have placed enough of the new 
Russian Treasury notes to provide for the redemption 
ef such of the old ones as mature by February 15th, 
No figures are me ntioned in this connection, and it is 
probable that the amount of those notes falling due by 
the date given is not very large. 

In proposing the reduction of the Bank rate to the 
Central Committee of the Reichsbank last week, Pre- 
sident Koch pointed out that the recovery movement 
especially for the second week of the month, had “a 
unusually heavy ; and it was this, doubtless, which 
enabled the directors to seeps sse a full 1 per cent. re- 
duction, instead of only 4 per cent., as seems at first to 
have been intended. The effect of the 6 per cent. rate in 
improving the status of the Bapk is evident from a 
comparison of the movement for r the five weeks durin 
which it was in force with the corresponding period las 
year. From December 7, 1905, to January 15, 1go6, 
metal stock gained 474,920,000, as comps ired with > 
£.820,000 last year ; and, at the same time, the volume 
of discounts was contracted by 4.2,183,000, as against 
a further expansion last year of £.1,200,000. 

The Reichsbank was the subject of a rather sharp 
attack in the Reichstag on Mond: iv in connection with 
a Bill to legalise notes of 50 and 20 marks denomina- 
tion, which had been introduced last spring. The 
Agrarian leaders, who formerly figured as champions 
of bi-metallism, took this occasion for assailing the dis- 
count policy of the Bank during the past quarter. Dr 
Arendt referred to the 6 per cent. discount rate as 
placing Germany in the same category as the Balkan 
States. The management was also censured for the 
relatively low level of the metal steck, which, as the 
Agrarian spokesmen claimed, could be greatly 
strengthened by adopting the Bank of France’s pre- 
mium system upon gold for export. The Agrarian 
alternative for the issue of smaller bank notes than 
100 marks (4/5) is to increase the coinage of silver. 

President Koch, who occasionally attends the 
sessions of the Reichstag to represant the Govern- 
ment’s position on matters affecting the Reichsbank, 
defended the recent increases in the official rate 
necessary for giving stability to the German currency 





as 


system. The great pressure upon the Bank, he 
said, was a quite natural one, being due to the 
great prosperity of trade and industry, which has 


almost never been equalled. He showed from reports 
from branches of the Reichsbank situated in the midst 
of the great manufacturing districts of Western 
Germany that there is a demand for smaller notes {ar 
beyond the capacity of the central institution to supply 
out of its current stock of Tre ‘asury certificates. 
Baron von Stengel, who has charge of the Imperial 
finances, stated that the Gove rnment’s purpose is, aiicr 
giving the Reichsbank the right to issue notes of 30 
and 20 marks, to confine the Treasury certificate s, the 
total amount of which £.6,c00,000, to lower 
denominations than 20 marks, thus making room for 
the Reichsbank’s smaller notes. The Govera ment 
appare ‘ntly influenced by the desire to increase the go! 
stock of the bank by augmentiny ‘he paper circ ulatic n 
in lower denominations, that the Germ: 
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people, like the French, will prefer to use paper to gold 
when it is offered to them in sufficient quantities. The 
President of the Reichsbank, however, sees no particu- 
lar advantage in a great hoard of gold, considering it 
‘| rather an expensive luxury than a sure advantage under 
i! all circumstances. The average covering of the notes 
| of the Reichsbank’s note circulation last year, he said, 
| was nearly 59 per cent., whereas the Bank Act allows 
| oetes to be issued with a one-third metallic 
{ 


n covering. 

The stock of gold in the Reichsbank at the middle of 
{) January was stated by the President at £35,400,000. 
i Germany s production ol pig-iron in 1905 reached | 
\| 10,987,623 tons, being the highest figure ever reached 
by 883,082 tons, which is the increase over the output 
' of 1904. Ten years ago Germany’s production was just 
f\ about half as great as in 1905. The make for Decem- 


ber establishes a new record, having amounted to 
1,029,084 tons, as compared with 988,000 tons in 
November, and exceeding the production for Decem- | 

ber, 1904, by 157,890 tons. The December shipments 
| of the Steel Verband also beat all previous months. | 
| They reached 477,436 tons, that being not less than | 
| 
I} 
{| 





124,288 tons more than in December, 1904, and 38,977 | 
tons more than in November, 1905. 
The production of coal in Germany in 1g05 amounted 


to 121,190,249 tons, as compared with 120,694,008 tons | 
in 1904. Besides this, brown coal, or lignite, was pro- | 
| duced to the amount of 52,473,525 tons, as against | 
| 48,500,222 tons in 1904. The make of coke reached | 
| 10,358,324 tons, as compared with 12,331,163 tons in| 
| 1904. The make of briquettes was 13,000,000 tons, as 
| against 11,413,000 in 1904. All these figures for 1905 | 
denote high-water mark. The coal production would 
| have been at least 5,000,000 tons greater, but for the 
strike of a year ago and the wagon famine. Germany 
imported last year 9,399,693 tons of coal, as compared 
| with 7,299,042 tons in 1904, while exports rose to 
| 18,156,998 tons, as against 17,996,726 tons. 
| The Hamburg South American Steamship Company 
| has declared a dividend of to per cent., which is 2 per 
| cent. above the distribution for 1904. German naviga- | 
| tion companies are placing rather large orders for new 
vessels. The Hamburg-American Line has just | 
| ordered a large steamer for the South-American trade. | 
| The Kosmos Line also has just ordered two large 
| steamers, while the new Midgard Line of Bremen has | 
ordered three steamers in England. The Bremen | 
| Vulcan shipyard distributes 10 per cent. for 1905, as | 
| against 6 for 1904. The Neptune yard of Rostock, on 
the other hand, reduces its dividend from 74 per cent. 


| to 5 per cent. 














AUSTRIA-HUNGARY. 


(FROM OUR OWN CORRESPONDENT.) 


VIENNA, January 23. 
' 
The Austro-Hungarian Foreign Office has again | 
suffered a defeat. It lacked the energy to show a small 
State like Servia what was due to a powerful neigh- 
bour, and Servia seized the opportunity, and defied 
Austria-Hungary, as if it were not only equal, but | 

superior to it under every aspect. 

Bulgaria induced Servia to consent to a Customs | 
union, which was no doubt intended to give the Balkan 


States greater importance, and more power when the 
conditions for treaties of commerce with Austria-Hun- 
gary were negotiated. Although the Treaty of Berlin | 
expressly stipulated that the Balkan countries must, | 
after becoming independent, grant all European coun- 
tries the same conditions in their commercial relations, 
which signifies, of course, that they must treat each | 
other in the same way as other countries, Bulgaria and | 
Servia arranged secretly for a union which made but | 
one country of the two, in so far as Custom duties are 
concerned. Had not Bulgaria laid the plan of the! 
union before the Sobranje no one would have been the | 
Wiser on the subject to this day. It was while the | 


Servian delegates were in Vienna negotiating with the 
Austrian Government for a treaty of commerce that 
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the truth became known. 
Austria would immediately break off the negotiations | 








en —_ 


Everybody expected th 


with Servia until such time as Servia would have de- 


clared that it gave up the idea of concluding a Custom 


union with Bulgaria. The Servian delegates in Vienna. 


the diplomatic representatives in Vienna and R 
and the ex-Finance Minister Popovich were themsel 


ivts 
taken by surprise, and assured the Austrian Govern- 


eee rf ied 


ment that the plan of the union would certainly be | 


abandoned if it displeased Austria. But the Servia 
Government did not back up this assurance though it 


declared that all stipulations in the union must be 
altered according to the conditions of the treaty of 
commerce which was then negotiated. The 
Austro-Hungarian Government considered this satisfac- 
tory, and only added that the union must not be con- 
cluded before the treaty of commerce had been 
This condition was put forward in the form of an 
ultimatum, the answer to which had to be given by 
Servia on Saturday evening. On the Saturday one of 


being 
> 


ciorner 
sivnec,. 


the negotiators, Minister Vuich, appeared with the | 


rest of the diplomatic corps at the Court Ball, and was 


| addressed by the Emperor, who said to him: ‘* Your 


Government has behaved in a very incorrect manner 


| in the question of the commercial treaty negotiations. 
‘* May I ask your Majesty why so? ’’ was the Servian 


Minister’s reply. ‘‘ Because one does not conclude 


unions against a State with which one is negotiating a | 


treaty !”’ 
he ever speaks at all. 

At that same hour the Servian Premier in Belgrade 
was informing the Austro-Hungarian Minister in that 
city that the Servian Government declined to comply 
with the condition put forward by Austria-Hungary, 
because its dignity would suffer under such compliance. 
Austria-Hungary’s answer to this information was to 
break off the negotiations for the treaty of commerce, 


and two of the negotiators have left Vienna for Bel- | 


grade to-day. The third being the Servian Minister at 


the Court of Vienna must remain until he is recalled, |: 
but the fact that he sent his conversation with the | 


the Emperor answered, as ungraciously as | 


Emperor to the newspapers proves that it is his wish | 


also to leave Vienna. 
Servia will no doubt soon regret its attitude, adopted 


economical reasons. 
vention with Austria-Hungary, which gave it advan- 
tages over all the other Balkan States, and it is diffi- 
cult to conceive what compensation Bulgaria can offer 
in return for the union. A Customs war between 


Servia and Austria-Hungary spells ruin for Servia, | 
'and, of course, seriously damages Austrian industry, | 
servia | 


though Hungarian agriculture may profit by it. 
and Bulgaria have almost nothing that they can ex- 


| change, since their exports and their imports are the 


same. Servia’s exports amount to about 7o million 
francs (£2,800,c00) a year, and out of this total the 
Austro- Hungarian market absorbs 55 millions 
(£2,200,000). Servia, in return, imports from 25 to 
28 millions francs’ worth of industrial products from 
Australia ; from England it imports six millions’ worth, 
and from Germany five millions’ worth. The exports 
from Servia to Bulgaria, and vice versa, are below 


| haif-a-million francs. 


Yesterday the Hungarian frontier was, by consent 
of the Austrian and Hungarian Governments, closed 
against Servian live stock. Not only cattle and pigs 
are excluded from import to Austria-Hungary, but 
also Servian meat of all kinds. It is reported from 
Belgrade that in the districts along the frontier about 
20,000 pigs are kept in readiness for export. Agri- 
culturists and cattle merchants are in consternation at 
the serious consequences of the Government's atti- 
tude. . 

Apart from the Austro-Servian conflict, the one topi 
of interest in Austria is the Government’s anxiety to 
give the Cabinet a Parliamentary colouring before the 
suffrage reform is debated, so that it may obtain the 
support of the parties from whom the new Ministers 
will be selected. The uncertainty whether this move 
will be successful or not impressed the bourse un- 


| solely to please Bulgaria, and more for political than | 
Servia had a special cattle con- | 


Onna nnn 


4  ereeenennernemeennenenenen tenn 








Tc 


_—————  HOaaannno~0n””™D"=™=”’ 








eretnntmnan= 6 Sy oi AD tli I A en ra 


ST ane 


130 


favourably, and, as t 


he Hungarian crisis continues un- 
abated, one cannot be surprised that depression 1n- 
creases from day to day. The fact that the affairs of 
the iron cartel were satisfactorily settled—it has been 
prolonged until 1917—-was passed over in silence, and 
only the figures of the reports were noticed, which 
showed that the sale of iron and steel during December 
was below the average. 

A report on the Bohemian Machine Manutactories 
just published shows that during 1905 the sale of 
machines considerably increased. The Government 
had no part in the orders given, because political diffi- 
culties have indefinitely postponed nearly all the works 
for which investments should be made. What kept the 
machine manufactories at work was the good sugar 
harvest, for which many new machines were built, and 
the extension of the Kladno works, to which the Prague 
Iron Industry Company devoted large sums. The 
workmen of the Bohemian Machine Manufacturers 
succeeded in 1g05 in having their hours of work re- 
duced from 11 and 10 to 9. 


Correspondence. 


THE LE ROI MINING COMPANY. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The affairs of the Le Roi Mining Company have 
recently been the subject of much bitter discussion, in 
which, as you pointed out in a recent article (December 
30th) the real issues were entirely lost sight of. But, 
inasmuch as large sums of English money have been in- 
vested in this and other mines in the Rossland District, 
a few remarks on the position of affairs in that camp may 
be of interest to many of your readers. 

The two principal English properties in the Rossland 
Camp are, as you are aware, the Le Roiand the Le Roi 2. 
A comparison of the record of these two companies 
during the past four years shows the following results. 
During this period it must be explained that the Le Roi 
mine has been worked to produce a comparatively large 
tonnage of low grade ore, while Le Roi 2 has made small 
shipments of ore of much higher values. The following 
table gives the results in detail :— 


———-[e Roi 2.-——. — 
Total Gross Value 
Shipments. of Ore. 
Tons. 3 
a 
{21,680 .... 
{ 1,340 
BE S.csa STD woes 1S... HSS .... BO 
1901-2.... 155,765 Sua vine: emer 


During the same period the profit and loss balances 
are as follows -— 


Le Roi.-— ~—— — 
Gross Value 
of Ore. 
$ 
Sek awes 


10.94 


Total 
Shipments. 
Tons. 


114,959 .... 
160 109 


Year 
1904-5.... 


1903.4 


35.78 
24.80 
10.00 


Le Roi. Le Roi 2. 
£ £ 


29,810 
25,819 

6,208 
44,986 


£4,762 


£106,823 


It is not desirable or necessary to attempt here any 
comparison of the relative value or merits of the two 
properties, and, for the purposes of this argument it will 
be sufficient to say that the Le Roi mine has generally 
been, and is still, regarded as at least the equal of the 
Le Roi 2 property. This much being admitted, one is 
naturally prompted to inquire why the results obtained 
by Le Roi have been so disappointing, while those 
obtained by Le Roi 2 have been so satisfactory. The 
explanation is to be found in the fact set forth above, that 


BSOL-S... ccccccccccs cece 

Result of four years’ working by Le Roi 
Company Loss 

Result of four years’ working by Le Roi 2 
COMpany eececesereece Crcceees -. Profit 


the Le Roi has been worked as a big low-grade property, | 
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and Le Roi 2, by means of close hand-sorting, asa iaail 
high-grade one. The further question at once arises—| 
Why this difference of method? Why hasthe System that | 
has brought success to Le Roi 2 not been adopted by L¢ | 
Roi ? Theexplanationagainisquitesimple. The Le Roj, | 
company does not own its own smelter, and therefore dis. | 
poses of its ore to the best bidder, after first eliminating | 
all unprofitable ore by close hand-sorting. The Le Roj| 
Company owns its own smelter, and during the period| 
under discussion has used it to smelt its ores, with the 
following results. It may be taken for granted that no| 
smelter in the Rossland district can be operated with 
anything like reasonable economy upon less than from | 
300 to 350 tons of ore per day. This is a minimum, and 
as a matter of fact the amount has often been greatly 
exceeded in the Le Roi Mining Company’s smelter at 
Northport. In order to obtain this necessary supply of | 
ore the Le Roi Company has had to rely, firstly, on the | 
output of its own mine, and, secondly, toa much smaller 
extent, on ‘‘customs”’ ore bought from other mines. The 
second source of supply has long been recognised as most | 
important, and great efforts have been made to develop | 
this branch of the industry. But for the very good and 
sufficient reason that the operating costs of the North. 
port smelter have always been too high, it has been 
found impossible to compete successfully with other 
smelters in the district, so that the amount of customs 
ore purchased from other mines has always been small, 
and during the year 1904-5 amounted to less than 
10,000 tons. Thus the company has been thrown back 
upon its own mine, and in order to keep its own smelter 
going has been forced to ship large quantities of ore of 
less than payable grade. Owing to the very serious 
mistakes in sampling which were made during the year 
1903-4, and which were at the time the subject of much 
discussion, it is impossible to examine the shipments 
for that year. But an analysis of the shipments for 
the year 1904-5 amply proves the strength of the above 
assertion. During that period the mine shipments to 
the Northport Smelter amounted to 114,959 tons, o 
which at least 50,000 tons were of a lower value than 
the total monthly working expenses: that term includ- 
ing cost of mining, depreciation, office expenses, and | 
direct and indirect smelting charges, but excluding cost 

of development. In other words, during the year ending 

June 30, 1905, almost exactly one-half of the total 

shipments of the Le Roi Mine resulted in a dead 

loss to the company, and were made for no other 

purpose than to supply their own smelter with the 

minimum amount of ore required for its operation. 

In the face of these figures, no other conclusion is 

possible than that the Le Roi Company should for 

the future follow the policy of the Le Roi2, which would 

involve much more careful sorting, reduction of ship- 

ments, and increase of the average value of its ore. The 

adoption of this policy necessarily carries with it’ the | 
relinquishing of smelting at Northport, which it is not | 
amiss to remark was the decision arrived at and carried | 
out by the late board of directors. One further con- 

clusion is to be drawn from the facts and figures given 

above. 
land Camp has never at 





any time been sufficient 
than one smelter, and that the poor record of the 
Camp is due not to the poverty of the mines, but 
to the insane policy which has been followed of 
scattering its output ali over the country instead of 
pouring it into one smelter where, because it could be 
treated on a large scale, the greatest possible economies 
could be effected. The consolidation proposals put for- 
ward by the late board of directors would, to a very 
great extent, have attained this result, and were, there- 
fore, from this point of view at all events, a move in the 
right direction.—Yours faithfully, 
F. W.-Rotr. 
(Late Director Le Roi Mining Company.) 
January 26, 1906. 
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It is this, that’ the output of the Ross- | 


to maintain in full and economical working more 
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Wotices of Books. 





Mathiesons’ Publications. 


Messrs Frepk. C. MATuHirsons have favoured us with 
a set of their useful compilations, comprising the 
twenty-first annual record of Highest and Lowest 
Prices, the similar record of Provincial Highest and 
Lowest Prices, Tables of British and American Rail- 
way Traffics, and the Monthly Mining Handbook. 
Each of these is well-known as a standard work in 
connection with the particular matter with which it 


deals. 





BOOKS RECEIVED. 


The Imperial Tariff for 1906. Containing the Laws and 
Regulations Governing the Importation and Ware- 
housing, as well as the Exportation or Tranship- 
ment of all Kinds of Merchandise. By T. E. 
O'Reilly. (London) Eyre and Spottiswoode. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 











Nominal Offered to Payment _Lia- 
Capital. the Public. Thereon, bility. 
£ £ £ 
Amount previously recorded.... 2,239,845 .. ee ee 
Issues of the week— 
Esperanza Nitrate, 7% Deb. £100 70,000 .. 70,000 .. 7,000 .. 63,00 
Industrial and General Trust, 

BE GE. cohen 6k 5c verde 275,000 .. 288,750 .. 55,000 .. 233,750 
Tenom (Borneo) Rubber Co,.... 60,000 .. 60,0C0 ee 3,000 .. 57,000 
Malacca Rubber Plantation, 

74% part Cum. Pref........ 95,000 .. 95,000 .. 11,875 .. 83,125 
Denny, Mott, and Dickson, Pref. 

ESR ap 3.000 . 193,000 .. 9,650 .. 183,350 
Government and General Invest- 

ment Co. (4% Deb. Stock).... 100,000 . 100,000 .. 5,000 .. 95,000 

ee -- 806,750 .. 91,525 .. 715,225 

Total offered for subscription to date | Total offering for subscription for the 

in— whole year — 

MU cibedatevanerbeatets £3,046,595 | 1905 .......... éeseuece £167,188,408 
MED kvevecsotameceudesve PEE Wadenvesccsccccses 123,019,689 
ES ea e SEL SED ide cud ccccseeseee 108,426,680 
BEE eK ccevn nikevipcedcke OT eae 153,811,987 
EUUE. ebh.cencdewhavan cones PRT cs cc cdecicceccece 159,358,498 
BOER Si cccdcvdnedceves oes GF EIS (SEED wo ccccccccsesccccss 165,499,224 





NEW CAPITAL ISSUES. 


Denny, Mott, and Dickson, Limited.—This company 
is formed to acquire the business of the well-known firm of 
timber merchants, carried on privately up to 1900 under the 
same title, and since then as a private limited company. The 
capital is £300,000, divided into 20,000 preferred ordinary 
and 10,000 ordinary shares of {10 each. The preferred 
ordinary shares, less 700 shares subscribed by the directors 
for their qualification, are offered for subscription. The pre- 
ferred ordinary shares are entitled to 6 per cent. dividend in 
priority over the ordinary shares, and to take one-half of any 
further amount it may be determined to distribute after the 
ordinary shares have received a like dividend. The net 
assets appearing in the last balance-sheet amounted to 
£267,165, and that sum has been fixed as the purchase price 
of the undertaking, there being apparently no charge for 
goodwill. It is certified that the profits for the last ten years 
have averaged £23,407, and for the last year the amount was 
£33,953. The enterprise is a good home industrial, and 
though, of course, subject to fluctuations, seems to offer a fair 
Prospect of at least a 6 per cent. return. 


Government and General Investment Company.— 
An issue of £100,000 4 per cent. debenture stock is offered 
for subscription by this company at par. The stock will be 
secured on investments valued on December rst last at a net 
amount of £223,816, and the only charge isa comparatively 
trifling amount of previously existing debenture stock. The 
Prospectus states that “for each of ‘the last five years 5 per 
cent. has been paid on the deferred stock of the company, 
and the net profits in respect of the year ended December rst, 
1905, available for the payment of dividends on the pre- 
ferred and deferred stocks of the company amounted to 
£9,469 138. 3d. In estimating future revenue, account must 
be taken of the income arising from the investment of the 
Proceeds of this issue.” The stock offers a fairly safe 4 per 
cent. investment. 
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Gas and Water Sete. —There will be offered for sale 


by auction on Tuesday next, January 30th, at the Mart, 
Tokenhouse yard, E.C., £13,500 4 per cent. perpetual deben- 
ture stock of the Southend Gas Company, and 400 ordinary 
£10 shares and £1,000 4 per cent. perpetual debenture stock 
of the Lowestoft ‘Water and Gas Company. Particulars can 
be obtained at the offices of the companies at the Mart or of 
the auctioneer, Mr Alfred Richards, 18 F insbury circus, E.C. 


Croydon Gas Company.—Sale of £5,000 “C” stock by 
auction on Thursday, February 1, 1906 (by order of the 
directors). Particulars and conditions of sale at the offices of 
the company, or at the auctioneers, Messrs Hooker and 
Webb, 4 High street, Croydon. 


Malacca Rubber Plantations, Limited.—This com- 
pany is formed with a capital of £300,000 to acquire rubber 
plantations in Malacca, now the property of the Malacca 
Rubber and Tapioca Company, Limited, of Singapore. The 
price payable by the company has been fixed at £225,000, 
which is to be satisfied as to £160,000 by the allotment to the 
vendors or their nominees of 140,000 ordinary shares and 
20,000 preference shares in the company of {1 each, credited 
as fully paid, and as to £65,000 in cash. Out of the purchase 
consideration, the whole of the cash— -namely, £65,000 and 
100,000 fully” paid ordinary shares and 20,000 fully paid 
preference shares will be paid and issued to the old company, 
or as it directs, and the balance—namely, 40,000 fully paid 
ordinary shares—will belong and be issued to the vendors. 
These 40,000 shares appear to constitute the intermediaries’ 
profit. The principal shareholder in the old company, and 
apparently the moving spirit in the promotion, is a gentleman 
rejoicing in the name “of Tan Chav Yan, who, it may reassure 
subscribers to be informed, guarantees for two years the 
dividends on the 95,000 preference shares that are offered for 
subscription. There are, it is stated, 63,705 rubber trees on 
the estate, of which only 976 are as much as seven 
years old, which is, we believe, the earliest producing 
stage. The venture is necessarily speculative, as is, in fact, 
admitted in the following paragraph from the prospectus: 

—The cultivation of rubber in the Straits Settlements is 
stillin the early stages of development, and the data avail- 
able are, in the opinion of the directors, insufficient to enable 
any reliable estimate of the yield to be formed, and the 
directors feel that further experience is necessary before an 
attempt can be made to estimate the probable profits. They 
are, however, of opinion that the company should soon be 
earning sufficient profits to enable satisfactory dividends to 
be paid on the whole of the share capital.” 


Tenom (Borneo) Rubber Company, Limited.—The 
keen demand for rubber is leading to numerous promotions, 
each apparently more speculative than its predecessor. If 
the company last referred to has somewhat remote prospects, 
what shall be said of this, which has not begun to plant its 
| rubber trees? In fact, it is admitted that profits will not 
begin to accrue at the earliest until 1912. Against that is to 
be set the fact that the British North Borneo Company, 
from whom the concession has been obtained, guarantees a 
dividend of 4 per cent. on the ordinary shares for the first six 
years, to be repaid from the surplus profits over 6 per cent. 
in subsequent years. The suitability of the climate and soil 
for rubber production is duly certified, and for investors con- 
tent to wait the period indicated it is quite possible the 
reward in store may be full compensation. The capital of 
the company is £100,000, of which 60,000 shares of £1 each 
are offered tor subscription. 


Missouri, Kansas, and Texas Railway Company: 
—The English Association of American Bond and Share 
Holders, Limited, notifies that as London agent of the above 
railway it has been authorised to receive shares for registra- 
tion up to February 2, 1906, in order that the rights to the 
new issue of bonds just announced may be secured. The 
association has also been authorised to receive subscriptions 
up to March 12, 1906, for transmission to New York at a rate 
of exchange of which due notice will be given. 
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TERMS OF SUBSCRIPTION. 


PAYABLE IN ADVANCE. 
BY POST. 


Quarterly, 10s ; Half-yearly, 208; Yearly, 40s. 


Cheques and Post-office Orders to be made payable to the Proprietors of 
the EconoMIST. 
Colonies and Abroad, £2 4s per Annum. 


Copies of the Economist may always be obtained in Paris and Nice |i 
of Messrs Galignani. Paris : 224 Rue de Rivoli; Nice: 3, Avenue 
Masséna. New York: International News Co., Duane street. 
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The Central Insurance Company, Limited. 


TRUSTEES: 
His Grace tHe Duke or RicnmMonp anp Gorpon, K.G. 
Tue Hox. Mr Justice GRanTHAM. 
Sm Perer Waker, Barr. 
DIRECTORS 
Warrer CHamprrtain, Esg., J.P. (Chairman). 
Artuer G. Hoorer, Ese., M.P. (Deputy Chairman). 
Tue Hox. Sim Jonn Cocksurn, K.C.M.G. 
Ricuargp Parkes, Esg. | Joewss M. Ricwarps, Ese., « 
J. 8 Taytor, Esa. Grorck Turner, Esq. 


Nicholas House, 12/15 Nicholas lane, 
London, £.C. 
20th January, 1906. 


TO THE SHAREHOLDERS. 


It will be within the recollection of many of « uv Shareholders that some two 
years ago this Company became, in its Foreigu Department, associated with 
the Fire Offices Committee (better known as the Tariff Companies) whilst 
continuing to operate as a non-Tariff Company in the Home Section of its 
business. 

The question of complete association with this Committee has, for some 
time, received the careful consideration of the Directors, and they are now glad 
to be abie to intimate that, after lengthy negotiations, an agreement has been 
arrived at whereby the Central enters into full Membership, under which the 
interests of all the Company's present Agents and Policy-holders are satis- 
factorily provided for, the Fire Offices Committee having recognised the special 
circumstances attending the origin and history of the Company. ; 

It is not possible in this circular to enter into all the considerations which 
have governed the action of the Board, but mention may be made of the 
difficulty in obtaining adequate re-insurance security in respect of the larger 
Policies, which is one any non-Tariff Office operating on a large scale has to 
face, and which must, in the interests of Shareholders and Policy-holders alike, 
be a matter for anxious thought on the part of Boards of Directors. Whilst in 
the ease of the Central this problem has been in the past satisfactorily solved, 
it must be of necessity, owing to the comparative isolation of non-Tariff Fire 
Offices, one of continually recurring difficulty, when, as in the case of the 
Central, only the security afforded by first-class Companies is accepted. It is 
therefore a matter of no small satisfaction to the Directors to be in a position 
to.inform you that in future the Central will be able to divide its risks with the 
leading British Fire Insurance Companies. 

_It will also interest you to know that the Central will benefit, on the other 
side of the account, as the Company has received promises of cordial support 
from many of the best British Fire Offices, who have much desirable re- 
insurance business to place. 

The only other point,pernaps, which needs mention, and which will interest 
you at the moment, is that the Company will be in a position to continue giving 
discounts off Premiums for Automatic Fire Alarms, for we have now the 
satisfaction of witnessing the recognition—as recently announced—by the Fire 
Offices Committee of this new system of Fire Prevention, which the Central 
has actively advocated from the first. 

_ Accordingly, from this time, the Central becomes a Tariff Office, and, in the 
interests of the Company’s Shareholders and clients alike, your Directors have 
no doubt as to the entire wisdom of this course, which they are sure will add 
greatly to the prestige of the Company at home and abroad. 
WALTER CHAMBERLAIN, Chairman. 
HUGH LEWIs, General Manager. 


MEETINGS, &c. 


UNION OF LONDON ANv SMITHS BANK, LIMITED. 


The one hundred and fifteenth half-yearly general meeting of 
the shareholders in the Union of London and Smiths Bank, 
Limited, was held, on the 24th inst., at the Cannon Street Hotel, 
London, Mr Felix Schuster (the governor) presiding. 

The secretary (Mr H. R. Hoare) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: I have now to announce that the directors 
have declared a dividend of 15s 6d per share, equal to a rate of 
10 per cent. per annum, together with a bonus of 1s 6d per share, 
equal to about a further 1 per cent. per annum, clear of income- 
tax, on the whole of the paid-up capital, payable on and after 
January 2sth. ; 

The Chairman proceeded: Ladies and gentlemen,—My first 
and most painful duty is to refer to the great loss the bank has 
sustained through the death of our old friend and colleague, 
Lord Ritchie of Dundee, or Mr Ritchie, as most of us still prefer 
to call him, who was suddenly taken away early this year. Mr 
Ritchie joined our board in 1886; he was elected deputy- 
governor of the bank in July, 1892, and governor in January, 
1893, which office he held till July, 1895, when he was appointed 
President of the Board of Trade. He resigned the directorship 
of the bank during his tenure of office as Chancellor of the 
Exchequer, but rejoined our board on resigning that office, and 
in him the bank has lost a most able and valuable director and 
friend, whose services will long be remembered, and whose 
loss his friends will always most deeply deplore. Of his 
public career it is not for me to speak in this place; his ser- 
vices to the country have been acknowledged on all sides, and 
perhaps the crowning act of his life was when, for the sake of 
principle, he relinquished what many men hold most dear—high 
office in the State and association with political friends of many 
years’ standirg. : 

In reviewing the year that has just closed, the one prominent 
feature which overshadows all others is the termination of the 
war in the Far East; and this is a fact the importance of which 
seems hardly yet sufficiently recognised in the world of com- 
merce. Although internal troubles have arisen in Russia, a 
ceuntry with whose sufferings we all must sympathise, in their 
external relations all the great Powers of the werld are once 
more at peace. The anxieties prevailing during the continuance 
of the late war, that other great Powers might become involved, 
are happily at an end, and if the political horizon is in some 
directions not quite so clear as we could wish, it is sincerely to 

be hoped that such clouds as may still exist may also soon be 
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lifted, that the very idea of war, too long weighing on all our 
minds, may vanish entirely, and the great nations of the worlq | 
devote their energies to the peaceful pursuits of commerce, | 
With us, in spite of these anxieties, it is evident that gradually 
the effects of the South African war are disappearing as regards || 
our commerce, and that the long-delayed development of our || 
industries, dislocated through that war, 1s now taking place. 

Evidence of that is afforded in our Board of Trade Returns 
which again show a record year. Further evidence 
the improvement in the saving power of the country 
is afforded by the increased issues of new loans in our 
money market, and the enormous turnover in our Clear. 
ing-houses. I must mention briefly the figures, which it js 
as well to bear in mind in this connection. Our imports amount 
to £565,000,000, showing an increase over last year of 
414,000,000 ; Our exports are £,408,000,000, showing an increase 
of £37,000,000, or 10 per cent. over the figures of last year; and 
of that increase £26,000,000 consist of manufactured goods, 
spread over a number of our leading industries. To appreciate 
the enormous significance of these figures, it may be well to look 
back a number of years in order to judge of the immense progress 
the trade of the country has made. I had occasion a little while 
ago in another connection—viz., an inquiry into the conditions 
prevailing at the time of the passing of the Bank Charter Act 
by Sir Robert Peel—to examine the returns for the year 
1845, and I find that in that year our imports amounted 
to £88,000,000, and our exports to £68,000,000. Thus 
during that period the imports have increased a little more 
than six times, the exports just six times, and the question did 
arise in my mind that it might be a matter for serious considera- 
tion whether our banking and currency system, which that Act 
was intended to regulate, and especially our gold reserves, 
were adequate to the needs which this enormous increase of 
trade entailed. Last year the turnover of the London Clearing. 
house attained the enormous figure of £12,287,000,000. 

The aggregate amount of new capital issued on the London 
Stock Exchange last year was £167,000,000 compared with 
£123,000,000 a year ago; and while British Government loans 
showed a slight, and Colonial Government loans a considerable, 
decrease, Foreign Government loans increased by £6,000,000, 
and capital raised for Indian and Colonial railways increased 
during the year by £11,000,00a, Foreign railways by £18,000,000, 
These figures show a very marked progress in the right direc- 
tion, and it seems quite clear that instead of Foreign capital 
being employed here, we are once more in the position of in- 
vesting capital ‘abroad to a very large extent, a point which is 
hardly sufficiently appreciated, both as regards its importance to 
our money market, and also the development of our trade. Under 
these circumstances, it is not surprising that the reports which 
we have received from our most important trading centres are 
all of a most satisfactory, and some of a very promising, 
character. Lancashire, Yorkshire, and the Midlands, the iron 
and the engineering trades, all have shared in the general 
progress, and our reports from agricultural districts are also 
encouraging, so that the year 1906 has opened with a very 
bright outlook for most of our Jeading industries. 

It cannot be wondered at that the money market should have 
reflected this general activity to a large extent, and other factors 
have contributed to cause considerable stringency in Lombard }} 
Street towards the end of the year. Indeed, the contrast between 
the first three months of the last half-year and the closing three 
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months has been very marked indeed. You may remember that 
there was great ease in the money market six months ago, 
but that I then called attention to the continued adverse 
tendency of the foreign exchanges, and stated that exces: 
sive ease in the market here would inevitably lead to 
money being withdrawn. This is precisely what has taken 
place, and at the end of the year the French exchange fell 
to such a point that our gold reserves, already small, were 
threatened to a dangerous degree, and the Bank of England 
had somewhat suddenly to adopt very stringent measures in 
order to protect these reserves and to avoid if possible a rise to 
much higher rates, which might have been considered necessary |! 
in order to prevent these reserves being still further depleted. 
Our imports of gold for the year amounted to £38,500,000, our 
exports of gold to £ 30,800,000, so that we retained on balance an 
amount of 47,700,000; of the exports no less than £12,500,000 
were sent to France, and swelled the already large accumula- | 
tions of the precious metal in the Bank of France, whereas 
our own stock of gold in the Bank of England at the end of 
the year could hardly be described as adequate in proportion to 
the sudden demands which might at any time be made upon it. | 
When I had the honour of addressing you for the first time, te? }} 
years ago, I ventured to allude to this question. At that time |} 
the stock of gold in the Bank of England reached a total of |} 
£45,000,000, and I expressed a hope that a new basis had bee 
established and would be maintained, and that the Bank of || 
England reserves would never be allowed to drop down again to 
those slender proportions which had been considered sufficient 
in former years. At that time, the stock of gold in Paris 
amounted to £78,000,000, that at Berlin, including silver, I 
£44,000,000 ; at the end of last year we find the amount of gold 
in the Bank of England reduced to £28,500,000, showing a de- | 
crease, as cOmpared with ten years ago, of £17,000,000 ; while | 
the Bank of France holds now £115,000,000, an increase during | 
that period of £27,000,000. In the United States the Treasury | 
holds something like £150,000,000 in gold. The German figures i 
show a decrease of £4,000,000 during the decade, but still a | 
stock of bullion larger than our own by about £12,000,000. 


In face of these figures, it is more evident than ever that the | 
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question of our gold reserves should now be seriously taken in 
hand. Itis true that difficult times have intervened, and during 
the period of war, such as we and other countries have been 
»assing through, reforms like these cannot be undertaken. It 
might also be urged that the fact that we have passed through 
this war with comparatively little monetary disturbance shows 
that no improvement is necessary; but this is not an argument 
that can be admitted for a moment. Had this country become in- 
volved in war with one of the Continental Powers, and this 
contingency was not so remote, had this occurred when our in- 
debtedness and floating liabilities to the Continent were as heavv 
as they were not so very long ago, the risk to our gold reserves 
would have been very grave indeed. Now that dangers of war 
are, it is to be hoped, becoming more and more remote, and 
when in consequence the contests in the domain of commerce 
of the great industrial nations are bound to become more and 
more acute, it behoves us to do ali we can to settle this question, 
which is admittedly grave, and to determine cence for all on whom 
the responsibility must fall to see that adequate gold reserves 
ire kept. Until this is done, we shall not be safe from these 
violent and sudden fluctuations which so unnecessarily disturb 
our money market, to the detriment not only of those engaged 
in the market but of the commerce of the country generally. 
Banking profits during the half-year were regulated by the con- 
ditions to which I have alluded. During the first three months 
they were distinctly disappointing, and rates were extremely 
low—lower than they had been for the corresponding period for 
something like seven years ; but during the closing three months, 
better opportunities for the employment of money prevailed ; 
and our own profits, as well as our figures, show that during 
this period our own business has progressed most satisfactorily. 
You have, no doubt, studied our balance-sheet. The figures 
are, I believe, the largest we have ever published. In every 
connection, in almost every item of our balance-sheet, you see 
continued progress, and that progress is not due, in our opinion, 
to any special cause, but, I think I am right in stating, to the 
general growth ot the business all round. Of course, 
at the end of the half-year causes often prevail that 
swell balances in one connection, so that one has to 
look at the general growth of the business, and not at 
the figures of oné particular day. But you will notice that the 
deposits and current accounts amount to £36,600,000, which 
show over the figures of a year ago an increase of £2,270,000. 
The acceptances come up to £4,000,000, which is a larger 
amount than we have shown for quite a number of years, and we 
are glad to see this item grow; it all represents good and 
genuine business, and I need hardly say that all our acceptances 
are covered, not only by the resvonsibility of our customers, for 
whom we accept, but also by the deposit of excellent collateral 
security. Our rebate on bills, which is the next item, amounts 
to £31.800, showing an increase of £8,o00 over the figures of a 
year ago. Cash in hand, £6,600,000, shows a slight decrease of 
£329,000, but I think you will admit that the item is large 
Money at call shows an increase of £1,200,000, invest- 
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enough. 
ments have grown by £550,000, the bilis discounted are larger 
by £800,000, loans and advances by £97,000, and bank premises 
also show an increase of £41,000. 


Coming to the profit and loss account, the interest allowed 


to customers has increased by £41,000; charges—this is one 
item we do not like to see increase, but which, in the nature of 
things, is bound to increase—these expenses show an increase 
for the half-year of £13,000, but that increase is more apparent 
than real, because we have thought it well to provide in the 
last half-year for certain charges which are payable only in the 
year which has just commenced. We have found that the charges 


account in the first half of the year was always burdened with 
certain items, which ought to have been evenly distributed 
over the two half-years, and to some extent the increase in 
charges is accounted for by the provision we have made. Well, 
the item which I think we all look to with the greatest amount 
of interest is the net profits, and these amount to £228,000, an 
increase over the corresponding half-year of £14.600. The 
dividend and bonus are the same. Of course, it is quite evi- 
dent, from the figures we have shown, that it would have been 
quite legitimate for us to declare a somewhat higher dividend, 
but we believe that we are acting in the best interests of all the 
shareholders by not distributing up to the hilt, and especially by 
keeping something in hand; we hope to keep the dividend steady 
as far as it is in the power of your board to do so. We have 
during the half-year added to our carry-forward something like 
£40,000, and I think it is a satisfactory position for the bank 
to be in that our carry-forward now amounts to £120,000—more 
than half the dividend—and I hope that our policy will be con- 
tinved in that direction, to accumulate the reserves of the bank 
gradually, and as our profits allow. 

_ During the half-year just concluded, we have opened a branch 
in Cambridge in temporary offices, pending the building of 
permanent offices just. outside the gates of Trinity College—a 
branch which, in course of time, we trust will contribute to the 
Maintenance of our general business. In London we have 
opened a new branch in Goswell road, which promises well; 
and I may here mention that our Lombard street office (Messrs 
Smith, Payne, and Smiths Bank) is about to be rebuilt, but 
that we shall retain the office there permanently, on its present 
site, and that during the rebuilding we have provided for tem- 
porary arrangements on the spot, so that no move is necessary, 
and the business can be carried on as usual without any disturb- 
ance to our customers. All our branches, I am glad to say, 
have been doing well, and their progress has been continuous 


im town as well as in country, so that not only are we holding 
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influential and important connections 

. The prospect for the coming vear should be pro nising, always 

supposing that political complications do not arise With a 
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should be such as to afford an ple employment f f 

even though rates should recede. As before, a keen eve must | 
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idrawn, and if, as seems likely, they are eventually em- 
ployed in the purchase of goods on this side, the m 
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se money in our market must not 

L ( 1 f further Japanese borrowings. 
either for Government or industrial purposes. Again the 
French accumulations of gold, brought about, it appears, as a 
precautionary measure, must ultimately lead to such ease 
that market as to exercise considerable influence over here. but 
the monetary and political situation in Russia must. of cot 
have a predominating influence on the ( non 
markets, which are in much closer touch with Russian finance 
than we are. Various currents thus affect the market; some 
moving towards greater ease, others moving in an opposite dir 
tion ; the issues of loans at home, possibly of Irish Land stock, 
also appear only too probable. In the United States, the ex- 
tremely rapid development of the country, with its large growth 
of the population and unsurpassed industrial development, 
coupled with a considerable speculative movement on the Stock 
Exchanges of that enterprising country, have also affected t! 
monetary situation, and at times very serious stringency has 
arisen in their money market; in that country also, banking 
and currency reforms are being discussed with a 
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view tft 
giving greater expansion and elastic ity to the circulating medium, 
and the effect of such reforms, if carried out in the United 
States, must make themselves felt also here. In the meantin 
it is undeniable that the New York market, far from having, 
as was the case only a few years ago, funds lent out or placed 
in Europe, is now indebted to Europe, and especially to London, 
for a considerable amount. The flow of capital has been dis- 
tinctly in that direction, and, as I have pointed out before, the 
amount of British capital invested abroad appears to me to be 
considerably on the increase. 

Taking a general view of these complex conditions, it would 
appear that, although probably for the next few months great 
ease is not to be expected, on the whole many causes may con- 
tribute towards easier rates, more pronounced, probably, towards 
the close of the half-year, as is usual at that period. For bankers 
the outlook can certainly not be described as unsatisfactory, 
although, with ever increasing competition, and with expenses 
which it is difficult to keep down, dividends are perhaps not quite 
so easily earned as some shareholders and customers often seen 
to imagine. I can only assure you that your whole board is deter- 
mined to carry on our business to the satisfaction of both, and 
that we will do our utmost to maintain and improve the position 
we are proud to hold amongst the banking institutions of the 
United Kingdom. I now beg to move that the report be adopted 

Mr John Trotter (deputy-governcr) seconded the motion, which 
was, after a brief discussion, unanimously adopted. 

The retiring directors, Mr Henry John Broughton Kendall, 
Mr Lindsay Eric Smith, Mr Francis Abel Smith, and Mr Gerald 
Dudley Smith, having been re-elected, and the auditors, Mr 
Frederick Whinney, Mr William Barclay Peat, and Mr Charles 
William Middieton Kemp, reappointed, 

Mr M. Wilkinson moved a vote of thanks to the governor, the 
deputy-governor, and the directors for their able conduct of the 
affairs of the bank 

Dr Drysdale seconded the motion, 
carried. 

A vote of thanks having been passed to the general manager, 
the managers at the head office and branches, the secretary, and 
the staff of the bank generally, for the efficient discharge of their 
duties during the half-year, 

A special vote of thanks to the chairman for presiding ter- 
minated the proceedings. 





le, 


which was cordially 


LONDON AND PROVINCIAL BANK, LIMITED 


The half-yearly general meeting of the shareholders in the 
London and Provincial Bank, Limited, was held, on the 24th 
inst., at the Cannon street Hotel, London, Sir Joseph Savory, 


Bart., presiding. 
The directors’ report and balance-sheet were as follows :— 


REPORT 

The directors beg to submit to the shareholders the balance-sheet f the bank: 

tovether with the profit and loss account for the half-year ended December 3m 
5. : 

"Phe gross profit for the half-year, after making pr vision for bad and doubtful 
debts, and deducting rebate on bills not due, and including the amount broughe 
forward from last account, is £729,518 13 7d, and after deducting all current 
expenses, income-tax, directors’ remuneration, auditors’ fees, and interest to 
customers there remains a balance of £158,837 0s 10d. eS “yr 

The directors recommend that this amount be appropriated in the following 
manner, viz. :—/{72,000 to the payment ot a dividend at the rate of 18 per cent. 
per annum, free of income-tax ; £10,500 18 6d to the reserve fund, raising it to 
{1,405.000, invested (in a separate account) in £1,92,941 38 7d, Consols taken at 
8s: £10,000 in reduction of freehold and leasehold premises account; £5,000 to 
officers’ pension and gratuity fund; £41,386 19s 4d to be carried forward 

Branches have been opened at Claygate, Surrey, and at Kingston-on- Thames. 

The directors announce with much regret the death, in August last, of their 
esteemed colleague, Mr. Clare Sewell Read, who had been a director of the 
bank for nearly 31 years. The vacancy in the direction has been filled up by the 
appointment of Mr. William Hayes Fisher, a duly qualified shareholder 
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The Central Insurance Company, Limited. 


TRUSTEES: 
Hus Grace tur Duxe or Ricnmonp anv Gorpon, K.G. 
Tur Hox. Mr Justice GRANTHAM. 
Sim Perer Waker, Barr. 


DIRECTORS 
Water CHamprncain, Esq., J.P. (Chairman). 
Artuvur G. Hoorrer, Esa., M.P. (Deputy Chairman). 
Tae Hon. Sim Jonn Cockpurn, K.C.M.G. 
Ricnarp Parkes, Ese. Lewis M. Ricsanrns, Eso., J.P. 
J. 8. Tayior, Ese. Grorce Turner, Esa. 
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Nicholas House, 12/13 Nicholas lane, 
London, £.C. 
20th January, 1906. 


TO THE SHAREHOLDERS. 


It will be within the recollection of many of « vu» Shareholders that some two 
years ago this Company became, in its Foreigu Department, associated with 
the Fire Offices Committee (better known as the Tariff Companies) whilst 
continuing to operate as a non-Tariff Company in the Home Section of its 
business. 

The question of complete association with this Committee has, for some 
time, received the careful consideration of the Directors, and they are now glad 
to be able to intimate that, after lengthy negotiations, an agreement has been 
arrived at whereby the Central enters into full Membership, under which the 
interests of all the Company’s present Agents and Policy-holders are satis- 
faetorily provided for, the Fire Offices Committee having recognised the special 
circumstances attending the origin and history of the Company. ; : 

It is not possible in this circular to enter into all the considerations which 
have governed the action of the Board, but mention may be made of the 
difficulty in obtaining adequate re-insurance security in respect of the larger 
Policies, which is one any non-Tariff Office operating on a large scale has to 
face, and which must, in the interests of Shareholders and Policy-holders alike, 
be a matter for anxious thought on the part of Boards of Directors. Whilst in 
the case of the Central this problem has been in the past satisfactorily solved, 
it must be of necessity, owing to the comparative isolation of non-Tariff Fire 
Offices, one of continually recurring difficulty, when, as in the case of the 
Central, only the security afforded by first-class Companies is accepted. It is 
therefore a matter of no small satisfaction to the Directors to be in a position 
to.inform you that in future the Central will be able to divide its risks with the 
leading British Fire Insurance Companies. 

It will also interest you to know that the Central will benefit, on the other 
side of the account, as the Company has received promises of cordial support 
from many of the best British Fire Offices, who have much desirable re- 
insurance business to place. 

The only other point,pernaps, which needs mention, and which will interest 
you at the moment, is that the Company will be in a position to continue giving 
discounts off Premiums for Automatic Fire Alarms, for we have now the 
satisfaction of witnessing the recognition—as recently announced—by the Fire 
Offices Committee of this new system of Fire Prevention, which the Central 
has actively advocated from the first. 

_ Accordingly, from this time, the Central becomes a Tariff Office, and, in the 
interests of the Company’s Shareholders and clients alike, your Directors have 
no doubt as to the entire wisdom of this course, which they are sure will add 
greatly to the prestige of the Company at home and abroad. 
WALTER CHAMBERLAIN, Chairman. 
HUGH LEWIs, General Manager, 





MEETINGS, &c. 





UNION OF LONDON ANyv SMITHS BANK, LIMITED. 


The one hundred and fifteenth half-yearly general meeting of 
the shareholders in the Union of London and Smiths Bank, 
Limited, was held, on the 24th inst., at the Cannon Street Hotel, 
London, Mr Felix Schuster (the governor) presiding. 

The secretary (Mr H. R. Hoare) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: I have now to announce that the directors 
have declared a dividend of 15s 6d per share, equal to a rate of 
io per cent. per annum, together with a bonus of 1s 6d per share, 
equal to about a further 1 per cent. per annum, clear of income- 
tax, on the whole of the paid-up capital, payable on and after 
January 2sth. 

The Chairman proceeded: Ladies and gentlemen,—My first 
and most painful duty is to refer to the great loss the bank has 
sustained through the death of our old friend and colleague, 
Lord Ritchie of Dundee, or Mr Ritchie, as most of us still prefer 
to call him, who was suddenly taken away early this year. Mr 
Ritchie joined our board in 1886; he was elected deputy- 
governor of the bank in July, 1892, and governor in January, 
1893, which office he held till July, 1895, when he was appointed 
President of the Board of Trade. He resigned the directorship 
of the bank during his tenure of office as Chancellor of the 
Exchequer, but rejoined our board on resigning that office, and 
in him the bank has lost a most able and valuable director and 
friend, whose services will long be remembered, and whose 
loss his friends will always most deeply deplore. Of his 
public career it is not for me to speak in this place; his ser- 
vices to the country have been acknowledged on all sides, and 
perhaps the crowning act of his life was when, for the sake of 
principle, he relinquished what many men hold most dear—hich 
office in the State and association with political friends of many 
years’ standirg. ; 

In reviewing the year that has just closed, the one prominent 
feature which overshadows all others is the termination of the 
war in the Far East; and this is a fact the importance of which 
seems hardly yet sufficiently recognised in the world of com- 
merce. Although internal troubles have arisen in Russia, a 
ceuntry with whose sufferings we all must sympathise, in their 
external relations all the great Powers of the werld are once 
more at peace. The anxieties prevailing during the continuance 
of the late war, that other great Powers might become involved, 
are happily at an end, and if the political horizon is in some 
directions not quite so clear as we could wish, it is sincertly to 
be hoped that such clouds as may still exist may also soon be 
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lifted, that the very idea of war, too long weighing on all our 
minds, may vanish entirely, and the great nations of the worlg 
devote their energies to the peaceful pursuits of commerce, 
With us, in spite of these anxieties, it 1s evident that gradually 
the effects of the South African war are disappearing as regards 
our commerce, and that the long-delayed development of our 
industries, dislocated through that war, is now taking place. 

Evidence of that is afforded in our Board of Trade Returns, 
which again show a _ record year. Further evidence of 
the improvement in the saving power of the country 
is afforded by the increased issues of new loans in our 
money market, and the enormous turnover in our Clear. 
ing-houses. I must mention briefly the figures, which it js 
as well to bear in mind in this connection. Our imports amoun 
to £565,000,000, showing an increase over last year of 
£14,000,000 ; Our exports are £,408,000,000, showing an increase 
of £37,000,000, or 10 per cent. over the figures of last year; and 
of that increase {26,000,000 consist of manufactured goods, 
spread over a number of our leading industries. To appreciate 
the enormous significance of these figures, 1t may be well to look 
back a number of years in order to judge of the immense progress 
the trade of the country has made. I had occasion a little while 
ago in another connection—viz., an inquiry into the conditions 
prevailing at the time of the passing of the Bank Charter Act 
by Sir Robert Peel—to examine the returns for the year 
1845, and I find that in that year our imports amounted 
to £88,000,000, and our exports to £68,000,000. Thus 
during that period the imports have increased a little more 
than six times, the exports just six times, and the question did 
arise in my mind that it might be a matter for serious considera. 
tion whether our banking and currency system, which that Act 
was intended to regulate, and especially our gold reserves, 
were adequate to the needs which this enormous increase o 
trade entailed. Last year the turnover of the London Clearing: 
house attained the enormous figure of £12,287,000,000, 

The aggregate amount of new capital issued on the London 
Stock Exchange last year was £167,000,000 compared with 
£123,000,000 a year ago; and while British Government loans 
showed a slight, and Colonial Government loans a considerable, 
decrease, Foreign Government loans increased by £6,000,000, 
and capital raised for Indian and Colonial railways increased 
during the year by £11,000,000, Foreign railways by £18,000,000, 
These figures show a very marked progress in the right direc- 
tion, and it seems quite clear that instead of Foreign capital 
being employed here, we are once more in the position of in- 
vesting capital ‘abroad to a very large extent, a point which is 
hardly sufficiently appreciated, both as regards its importance to 
our money market; and also the development of our trade. Under 
these circumstances, it is not surprising that the reports which 
we have received from our most important trading centres are 
all of a most satisfactory, and some of a very promising, 
character. Lancashire, Yorkshire, and the Midlands, the iron 
and the engineering trades, all have shared in the general 
progress, and our reports from agricultural districts are also 
encouraging, so that the year 1906 has opened with a very 
bright outlook for most of our leading industries. 

It cannot be wondered at that the money market should have 
reflected this general activity to a large extent, and other factors 
have contributed to cause considerable stringency in Lombard 
Street towards the end of the year. Indeed, the contrast between 
the first three months of the last half-year and the closing three 
months has been very marked indeed. You may remember that 
there was great ease in the money market six months ago, 
but that I then called attention to the continued adverse 
tendency of the foreign exchanges, and stated that exces- 
sive ease in the market here would inevitably lead to 
money being withdrawn. This is precisely what has taken 
place, and at the end of the year the French exchange fell 
to such a point that our gold reserves, already small, were 
threatened to a dangerous degree, and the Bank of England 
had somewhat suddenly to adopt very stringent measures i! 
order to protect these reserves and to avoid if possible a rise to 
much higher rates, which might have been considered necessary 
in order to prevent these reserves being still further depleted. 

Our imports of gold for the year amounted _ to £ 38,500,000, our 
exports of gold to £30,800,000, so that we retained on balance an 
amount of £7,700,000; of the exports no less than £12,500,000 
were sent to France, and swelled the already large accumula- 
tions of the precious metal in the Bank of France, whereas 
our own stock of gold in the Bank of England at the end of 
the year could hardly be described as adequate in proportion to 
the sudden demands which might at any time be made upon it. 
When I had the honour of addressing you for the first time, ten 
years ago, I ventured to allude to this question. At that time 
the stock of gold in the Bank of England reached a total of 
£45,000,000, and I expressed a hope that a new basis had been 
established and would be maintained, and that the Bank of 
England reserves would never be allowed to drop down again to 
those slender proportions which had been considered sufficient 
in former years. At that time, the stock of gold in Paris 
amounted to £78,000,000, that at Berlin, including silver, to 
£44,000,000 ; at the end of last year we find the amount of gold 
in the Bank of England reduced to £28,500,000, showing a de- 
crease, as compared with ten years ago, of £17,000,000 ; while 
the Bank of France holds now £.115,000,000, an increase during 
that period of £27,000,000. In the United States the Treasury 
holds something like £150,000,000 in gold. The German figures | 
show a decrease of £4,000,000 during the decade, but still ay 
stock of bullion larger than our own by about £12,000,000. 

In face of these figures, it is more evident than ever that the 
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question of our gold reserves should now be seriously taken in 
hand. It is true that difficult times have intervened, and during 
the period of war, such as we and other countries have been 
»assing through, reforms like these cannot be undertaken. It 
A ight also be urged that the fact that we have passed through 
this war with comparatively little monetary disturbance shows 
that no improvement is necessary ; but this is not an argument 
that can be admitted for a moment. Had this country become in- 
involved in war with one of the Continental Powers, and this 
contingency was not so remote, had this occurred when our in- 
debtedness and floating liabilities to the Continent were as heavy 
as they were not so very long ago, the risk to our gold reserves 
would have been very grave indeed. Now that dangers of war 
are, it is to be hoped, becoming more and more remote, and 
when in consequence the contests in the domain of commerce 
of the great industrial nations are bound to become more and 
more acute, it behoves us to do all we can to settle this question, 
which is admittedly grave, and to determine once for all on whom 
the responsibility must fall to see that adequate gold reserves 
are kept. Until this is done, we shall not be safe from these 
violent and sudden fluctuations which so unnecessarily disturb 
our money market, to the detriment not only of those engaged 
in the market but of the commerce of the country generally. 
Banking profits during the half-year were regulated by the con- 


ditions to which I have alluded. During the first three months 
they were distinctly disappointing, and rates were extremely 
low—lower than they had been for the corresponding period for 


something like seven years ; but during the closing three months, 
better opportunities for the employment of money prevailed ; 
and our own profits, as well as our figures, show that during 
this period our own business has progressed most satisfactorily. 

You have, no doubt, studied our balance-sheet. The figures 
are, I believe, the largest we have ever published. In every 
connection, in almost every item of our balance-sheet, you see 
continued progress, and that progress is not due, in our opinion, 
to any special cause, but, I think I am right in stating, to the 


general growth otf the business all round. Of course, 
at the end of the half-year causes often prevail that 
swell balances in one connection, so that one has to 
look at the general growth of the business, and not at 


the figures of oné€ particular day. But you will notice that the 
deposits and current accounts amount to £ 36,600,000, which 
show over the figures of a year ago an increase of £2,270,000. 
The acceptances come up to £4,000,000, which is a larger 
amount than we have shown for quite a number of years, and we 
are glad to see this item grow; it all represents good and 
genuine business, and I need hardly say that all our acceptances 
are covered, not only by the resnonsibility of our customers, for 
whom we accept, but also by the deposit of excellent collateral 
security. Our rebate on bills, which is the next item, amounts 
to £31.800, showing an increase of £8,o00 over the figures of a 
year ago. Cash in hand, £6,600,000, shows a slight decrease of 
£329,000, but I think you will admit that the item is large 
enough. Money at call shows an increase of £1,200,000, invest- 
ments have grown by £550.000, the bilis discounted are larger 
by £800,000, loans and advances by £97,000, and bank premises 
also show an increase of £41,000. 

Coming to the profit and loss account, the interest allowed 
to customers has increased by £41,000; charges—this is one 
item we do not like to see increase, but which, in the nature of 
things, is bound to increase—these expenses show an increase 
for the half-year of £13,000, but that increase is more apparent 
than real, because we have thought it well to provide in the 
last half-year for certain charges which are payable only in the 
year which has just commenced. We have found that the charges 
account in the first half of the year was always burdened with 
certain items, which ought to have been evenly distributed 
over the two half-years, and to some extent the increase in 
charges is accounted for by the provision we have made. Well. 
the item which I think we all look to with the greatest amount 
of interest is the net profits, and these amount to £228,000, an 
increase over the corresponding half-year of £14,600. The 
dividend and bonus are the same. Of course, it is quite evi- 
dent, from the figures we have shown, that it would have been 
quite legitimate for us to declare a somewhat higher dividend. 
but we believe that we are acting in the best interests of all the 
shareholders by not distributing up to the hilt, and especially by 
keeping something in hand; we hope to keep the dividend steady 
as far as it is in the power of your board to do so. We have 
during the half-year added to our carry-forward something like 
£40,000, and I think it is a satisfactory position for the bank 
to be in that our carry-forward now amounts to £120,000—more 
than half the dividend—and I hope that our policy will be con- 
tinued in that direction, to accumulate the reserves of the bank 
gradually, and as our profits allow. 

_ During the half-year just concluded, we have opened a branch 
in Cambridge in temporary offices, pending the building of 
permanent offices just outside the gates of Trinity College—a 
branch which, in course of time, we trust will contribute to the 
maintenance of our general business. In London we have 
opened a new branch in Goswell road, which promises well; 
and I may here mention that our Lombard street office (Messrs 
Smith, Payne, and Smiths Bank) is about to be rebuilt, but 
that we shall retain the office there permanently, on its present 
site, and that during the rebuilding we have provided for tem- 
porary arrangements on the spot, so that no move is necessary, 
and the business can be carried on as usual without any disturb- 
ance to our customers. All our branches, I am glad to say, 
have been doing well, and their progress has been continuous 


in town as well as in country, so that not only are we holding 
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derable influence over here, but 
the monetary and political situation in Russia must, of c 
have a predominating influence on 
markets, which are in much closer touch with Russian finance 
than we are. Various currents thus affect the market: 
moving towards greater ease, others moving in an opposite direc. | 
tion ; the issues of loans at home, possibly of Irish Land stock. | 
also appear only too probable. In the United States, the ex- | 
tremely rapid development of the country, with its large growth 
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of the population and unsurpassed industrial development, 
coupled with a considerable speculative movement on the Stock 
Exchanges of that enterprising country, have also affected the 
monetary situation, and at times very serious stringency has 
arisen in their money market; in that country also, banking 
and reforms are being discussed with a view t 

giving greater expansion and elasticity to the circulating medium, 
and the effect of such reforms, if carried out in the United 
States, must make themselves felt also here. 
it is undeniable that the New York market, far from having, 

as was the case only a few years ago, funds lent out or placed 

in Europe, is now indebted to Europe, and especially to London, 

for a considerable amount. The flow of capital has been dis- 

tinctly in that direction, and, as I have pointed out before, the 

amount of British capital invested abroad appears to me to be | 
considerably on the increase. 

Taking a general view of these complex conditions, it would 
appear that, although probably for the next few months great | 
ease is not to be expected, on the whole many causes may con- 
tribute towards easier rates, more pronounced, probably, towards 
the close of the half-year, as is usual at that period. For bankers 
the outlook can certainly not be described as unsatisfactory, 
although, with ever increasing competition, and with expenses | 
which it is difficult to keep down, dividends are perhaps not quite 
so easily earned as some shareholders and customers often seem 
tv imagine. I can only assure you that your whole board is deter- 
mined to carry on our business to the satisfaction of both, and 
that we will do our utmost to maintain and improve the position 
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we are proud to hold amongst the banking institutions of 
United Kingdom. I now beg to move that the report be adopted 

Mr John Trotter (deputy-governor) seconded the motion, which 
was, after a brief discussion, unanimously adopted. 

The retiring directors, Mr Henry John Broughton Kendall, 
Mr Lindsay Eric Smith, Mr Francis Abel Smith, and Mr Gerald 
Dudley Smith, having been re-elected, and the auditors, Mr 
Frederick Whinney, Mr William Barclay Peat, and Mr Charles 
William Middieton Kemp, reappointed, 

Mr M. Wilkinson moved a vote of thanks to the governor, the 
deputy-governor, and the directors for their able conduct of the 
affairs of the bank. 

Dr Drysdale seconded 
carried. 

A vote of thanks having been passed to the general manager, 
the managers at the head office and branches, the secretary, and 
the staff of the bank generally, for the efficient discharge of their 
duties during the half-year, 

A special vote of thanks to the chairman for 
minated the proceedings. 


the motion, which was cordiall: 


presiding ter- 
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LONDON AND PROVINCIAL BANK, LIMITED 


The half-yearly general meeting of the shareholders in the 
London and Provincial Bank, Limited, was held, on the 24th 
inst., at the Cannon street Hotel, London, Sir Joseph Savory, 


Bart., presiding. 
The directors’ report and balance-sheet were as follows :— 


i 
| 
REPORT. 
The directors beg to submit to the shareholders the balance-sheet of the bank> 
tozether with the profit and loss account for the half-year ended December ym | 
19 he gross profit for the half-year, after making pr vision for bad and doubtfel i 
debts, and deducting rebate on bills not due, and incla ling the amourt brought 
forward from last account, is £729.518 1s 7d, and after deducting all current «| 
expenses, income-tax, directors’ remuneration, auditors’ fees, and interest to | 
customers there remains a balance of £138,837 0s tod. ; . oe ' 
The directors recommend that this amount be appropriated in the following 
manner, viz. :—‘£72,000 to the payment ot a dividend at the rate of 1% per cent. 
per annum, free of income-tax ; £10,500 18 6d to the reserve fund, raising it to | 
{1,405.000, invested (in a separate account) in £1,652,941 33 7d, Consols takea at 
8s: £10,000 in reduction of freehold and leasehold premises account; 4500 to 
officers’ pension and gratuity fund: £41, 386 19s 4d to be carried forward. { 
Branches have been opened at Clavgate, Surrey, and at Kingston-on-Thames. | 
The directors announce with much regret the death, in August last, of their } 
esteemed colleague, Mr. Clare Sewell Read, who had been a director of the 
years. The vacancy in the direction has been filled up by the 








bank for nearly 31 y 
appolntment of Mr. William Hayes Fisher, a duly qualified shareholder 
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The directors, who retire by rotation, are the Right Hon. Sir Herbert Maxwel | apan, was a noteworthy incident in the latter part of last vear. || 
Bart., F.R.S., the Right Hon. Augustine Birrell, K.C., and William Hayes | We have had, happily, during the last year or two, great peace, | 


Fisher, Esq., who, being duly qualified, offer themselves for re-election. i 
The auditors of the bank—Ernest Cooper, Esq., and Edgar Figgess, Esq., 
retire, and offer themselves for re-election. : 
It is proposed that the dividend be payable on and after the 25th instant. 
3 Bank buildings, Lothbury, 
London, January 11, 1906. 
BALANCE-SHEET, 
DECEMBER 30, 1905. 


Dr. £ s d 
ins tL énspsarkessiussneaunbeonesses eesess £800,000 0 0 
160,000 {10 shares, £5 paid. 
POO Bis bike 60.0050 0560000000 sseseseveses + 1,395,000 0 0 


Invested in {1,641,176 gs 5d 24 per cent. 

Consols, taken at 85. 
2,195,000 0 0 
Current, deposit, and other accounts .....-.s+eeese penberes e+e 13,791,345 1 4 
Profit and loss— 











Balance brought forward...........-.0-see+8 40,997 2 6 
Net profit for the half-year after making pro- 
vision for bad md doubtful debts and 
deducting rebate on bills not due.,....... . 97,889 18 4 
— ae 138,887 0 10 
16,125,232 2 2 
Cr. £ s d 
Cash :-— 
At head office, branches, and agents.......... £1,857,754 10 4 
Call amd Ghent Metkes 2..ccc0e cesccccccserccce - 1,000,000 0 0 
—————_ 2,857,754 10 4 
Investments :— 


Consols, £2,303,692 4s 7d, taken at 85 (includ- 
ing £86,596 os 7d lodged as security for 
BUSES ROCORRED cccccccccccvcccccesceseese 1,958,138 7 10 

National War Loan, Transvaal Loan, India 
stock, and British Colonial Government 
bonds and inscribed stocks. ............. 

London County Council, Metropolitan Water 
Board, Corporation of London, Metropoli- 
tan Consolidated, and Liverpool, Man- 
chester, and Bristol Corporation stocks.... 

English railway debenture and preference 
stocks, East Indian railway guaranteed 
stocks and other securities ......... ovoseee 


854,584 12 0 


422,768 13 0 


820,901 3 2 





4,056,392 16 o 
Loans, advances, bills discounted, A&C. ......cerecccccccscccese 8,994,810 19 
Premises—Freehold and leasehold ...... Ses eeeeees een 216,273 16 

(As reduced by amounts from time to time written off) 


mw 


16,125.232 2 2 





Prorit and Loss Account for the HaLr-year ended saaccaaie da 1905. 











Dr. s d 
Current expenses........... pennineies oo cccccvccesecccccccccs ee 113,328 7 2 
DL) 2c cds dedtbene te snachnedddusevensneece sieepaiapabonsie 771309 13 7 
Dividend at 18 per cent. perannnm .......... £72,000 0 0 
SOE GUIs n.050000000sc006050s dbinhbeniee whe 10,500 1 6 
Reduction of premises account ...........0-++ ° 10,000 0 O 
Officers’ pension and gratuity fund ...... eercece 5,000 0 O 
Balance carried forward ..........ssse0. esocece 41,386 19 4 

—_—_— 813,887 9 10 
329,518 1 7 

Cr. , £ sd 
Balance of last profit and loss account............ceseeceeeeeces 40,997 2 6 
Gross profit for half-year, after making provision for bad and 

doubttul debts, and deducting rebate on bills not due ...... 288,520 19 1 





329,518 I 7 





In accordance with the provisions of the Companies Act, rgoc, we certify that 
all our requirements as auditors have been complied with, and we report to the 
shareholders that we have examined the balance-sheet with the books at the 
head office, and the certified returns from the several branches. The invest- 
ments are of a marketable value in excess of the amounts standing in the 
balance-sheet. The premises, owing to the amounts written off from time to 
time, stand, we believe, at far less than their value, and the fittings and furniture 
have been wholly written off. The provision for bad and doubtful debts largely 
exceeds the amount estimated to be at present required. The officers’ pension 
and gratuity amounting to £141,295 os 4d is included with the current, deposit, 
and other accounts, Subject to these remar«s, in our opinion the balance-sheet 
is properly drawn up so as to exhibit a true and correct view of the state of the 
company's affairs as shown by the books of the company. 

Ernest Cooper ~ ) 
5 (Cooper Brothers and Co.), - Auditors. 
EpGar FIGGEss, ) 

London, January 9, 1906. 

The secretary (Mr W. J. Stokoe) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: It is now my pleasure, and also my 
duty, to make a few remarks before proceeding to deal with 
the report and accounts of the bank. It has been customary 
on these occasions to dwell slightly on topics which may be 
of world-wide or national interest, but which concern the share- 
holders of the London and Provincial Bank, and noteworthy 
amongst the events of the past half-year has been one 
which in future history will be recorded as one of the most 
notable—perhaps the most notable event in 1905—namely, 
the conclusion of peace between Russia and Japan, the 
end of the terrible and horrible war which involved the 
destruction of so many of our fellow creatures. The war has 
shown us in a marvellous way the power of the Great Empire 
of Japan, suddenly arisen from its almost unknown position, 
and become, as regards its navy and its army, a first-class 
power. On the other hand, we have seen the melancholy 
disaster and revolution which has befallen the Great Russian 
Empire. But, turning again for the moment to Japan, it is 
striking to recollect that, although the cost of the great con- 
flict amounted to no less than 138 millions sterling, the wonder- 
ful Empire of Japan is determined to put aside 11 millions a 
year and so repay that immense debt within 20 years. I should 
like also to remark that the Government of Japan are making 
exceptional efforts to start banks in their Empire, and there are 
at the present time Japanese over here studying our banking 
institutions with that object. And not only was there the 
conclusion Of the great wat, but the Treaty which Lord Lans- 
downe made on behalf of Great Britain with the Empire of 


makers at work, and it will stand to the everlasting credit aya 
renown of President Roosevelt that through his intervention 
treaty of peace was concluded between Russia and Japay 
which will, 1 believe, secure the future peace and hap,, 
ness, not merely of Great Britain and her colonies, by 
also of Japan for many years to come. It is my further 
duty to direct your attention to certain topics of interest to the 
shareholders of the London and Provincial Bank connected with | 
agriculture and commerce, which have had a marked effect, nog || 
only upon the prosperity of the banking community up to the 
present time, but which also hold out hopeful and_ brig; || 
prospects for the forthcoming year. The record of the latter | 
part of 1905 is one of reviving prosperity in almost every 
quarter. Agriculture has also shown improvement, and the 
prospects for it are brighter. It is an interesting fact that || 
during the last six months 101,198 acres were sown in corm | 
more than during the corresponding six months of 1904, making 
the total acreage seven million acres of corn-producing land, 
But the special surprise is that out of these seven million acres | 
no less than 421,711 acres were assigned to wheat, so that | 


~ «6 


last year’s acreage of wheat in Great Britain was the | 
largest recorded during the century. It is very interest. 


ing to note that the production of wheat last year rose 
from 37 million bushels in 1904 to §9 million in 1905, an 
increase of no less than 22 million bushels. That is a very 
striking fact. Then the price of wool has gone up considerably, 
and, of course, many farmers depend to a great extent upon 
the price of wool. Some years of trade have little to dis. 
tinguish them from others, but this cannot be said of the year 
1905. From nearly every important country comes the story 
of reviving prosperity. From the West, from Canada, from 
the United States, and from Argentina, you will find that in 
every instance they speak of a record year. The United States, 
who always say that agriculture is the backbone of their pro- 
sperity, never had such an autumn as the autumn of 1905, and 
Great Britain, France, Germany, and Austria have all benefited 
by this prosperity. The Board of Trade Returns for last year 
show a record in this country’s over-sea trade. The imports rose 
from 551 millions in 1904 to 565 millions in 1905, or an increase 
of no less than 14 millions, and the exports rose from 3o1 mil. 
lions to 330 millions, an increase of over 29 millions. In the 
cotton manufactures, on which, to a large extent, the prosperity 
of this country depends, the increased trade has been marvellous. 
The woollen industry has also had a satisfactory year, 
and the output of British shipbuilding has been very large 
indeed. The shipyards have had a record year; Belfast and 
the Clyde have done extremely well. And what is the cause 
of this large increase in shipbuilding? It is, I believe, that 
the world is about to witness a large development of trade. 
There is a deep and widespread faith in international peace and 
industrial development. And, gentlemen, it has been a good 
fishing year. You may, perhaps, smile at that, but the total 
increase in the catch of fish amounted to no less than 1,500,000 
lbs over the catch of fish in 1904. I have looked round over 
the large field of industry and manufactures and of great under- 
takings, and only one instance has caught my eye in which 
there has been a deplorable loss, and I do not think I am 
divulging any secret when I tell you what that has been. It 
has been in an undertaking called the London Steamboat Ser- 
vice promoted by a body called the London County Council, 
and the loss on last year’s working has been no less than 
£51,000. You and I on the London and Provincial Bank are 
interested in that because the loss comes out of our pockets in 
the shape of rates. Well, I have taken you over the various 
matters which are of interest to this bank, both as regards 
agriculture and as regards trade. It is quite true that we have 
had other great events during the past year. A Prime Minister 
has gone and another has taken his place; a Government has 
disappeared, and another band of gentlemen have accepted 
office at the hands of their sovereign. A Parliament has been 
dissolved, and another is in process of being elected; but, in 
the board room of the London and Provincial Bank, politics are 
tabooed. We have on this side of the table, and on that, 
people who take different views with regard to the political 
situation of the day, but we on this side, and we feel sure that 
you on that side of the table, are equally determined to uphold 
the welfare and interests of the London and Provincial Bank. 
I now turn from these topics to the report which has been 
placed in your hands, and I will ask you to notice that the gross 
profit for the half-year, after making provision for bad and 
doubtful debts, and deducting rebate on bills not due, and 
including the amount brought forward from last account, is 
£329,518 1s 7d, and after deducting all current expenses, in- 
come-tax, directors’ remuneration, auditors’ fees, and interest 
to customers, there remains a balance of £138,887 os rod. The 
paid up capital of the bank is £800,000, the same as it has 
been for many years past. The reserve fund now amounts to 
£1,395,000, £15,000 more than it was at this time last year, and 
we propose with your sanction to-day to add £10,000 more to 
it, which will thus raise it to £1,405,000, invested in a separate 
account in £1,652,941 of Consols, written down to 85. The 
current, deposit, and other accounts amount to £13,791,345) 
an increase on twelve months ago of £432,777; and the gratify- 
ing feature of this is that the fresh accounts have amounted 
to more than the usual number. The gross profit in the half- 
year, exclusive of the balance brought forward, is £288,520, an 
increase of £9,304. The interest paid to depositors is £77,309 
an increase of £5,600, due to the higher value of money, the 
average Bank rate for the half-year being £3 6s 7d, against £3 
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for the corresponding half-year of 1904. The expenditure has 
amounted to £113,321, being a decrease of £131. The cash 
on hand, at call, and at a few days’ notice amounts to 
£2,857,754, a decrease of £42,238. The investments are of the 
very highest gilt-edged character, and it will be gratifying to 
you to learn “that to-day they have been valued and amount 
to £200,000 more than they actually stand at in our books, 
amounting to £4,056,392, an increase of £122,626. The ad- 
vances and bills discounted amount :o £8,994,810, an increase 
of £356,058. The premises stand at / 216, 273s being an in- 
crease of £19,436, after crediting £15,000 voted at the last two 
meetings, caused by the cost of purchas sing or building new 
premises. The cost of enlarging and repairiag old pre- 
mises has been charged to current revenue, as usual. The 
net profit, including the balance brought forward, is 
£138,887 os 10d, which the directors recommend should 
be appropriated as follows: £72,000 to the payment of 
a dividend at the rate of 18 per cent. per annum, 
free of income-tax; {£10,500 1s 6d to the reserve fund, 
raising it to £1,405,000, invested in a separate account in 
41,652,941 3s 7d Consols, taken at 85; £10,000 in reduction of 
freehold and leasehold premises eccount, £5,000 to officers’ 
pension and gratuity fund, and we propose to carry forward 
to the next account £41,386 19s 4d. I think I have now en- 
deavoured to point out to you the salient points, both in the 
report and balance-sheet, but I shall be most happy to answer 
any questions that any shareholder may wish to put, and I will 
conclude by moving: “ That the reports of the directors and of 
the auditors for the half-year ended December 31, 1905, be re- 
ceived and an and printed for the use of the shareholders.” 

Sir Edwin Galsworthy: I beg to second the motion. 

The resolution was carried unanimously. 

The Chairman: I have now to move: “ That the recommenda- 
tion of the directors to declare a dividend for the half-year 
ended December 31, 1905, at the rate of 18 per cent. per annum, 
free of income-tax, on the capital of the bank, be sanctioned.’ 

Sir William Boord seconded the resolution, and it was carried 
unanimously. 

The Chairman: We have lost during the past half-year a col- 
league whom you were long accustomed to see at this table, 
and whose loss to us by death we greatly deplore. You will 
easily recognise that I allude to the late Mr Clare Sewell Read. 
Few men had greater knowledge of the important industry of 
agriculture, and few men could have advised us during the many 
years he was a member of this board, with greater lucidity, 
and advantage to the bank. He is gone, and we were 

called upon to fill his place, and we elected Mr William 
Hayes Fisher, whose past record and great ability, we feel 
sure, will render him a most useful director to the bank. I 
beg to move: “‘ That the Right Hon. Sir Herbert Maxwell, Bart., 
F.R.S., the Right Hon. Augustine Birrell, K.C., and William 
Hayes Fisher, Esq., be re-elected directors of the bank.” 

Mr Richard Cobden Michell seconded the resolution. 

A Shareholder: If it is not out of order, I will support the 
motion; but I have been here a number of years, and have 
met a great number of familiar faces, and it seems to me 
there is some lack of sympathy between the directors and the 
shareholders. We all know the old saying, that Amurath to 
Amurath succeeds, but I should like to see a director selected 
from amongst the shareholders, whom I have met here time 
after time. We seem to have no voice in the matter, for the 
simple reason that there are so many things to be done before 
we can get one of our nominees on the board; and, though we 
are not quite a rabble, we have got no cohesiveness amongst us. 
However, I think it would be a graceful thing on the part of 
the directors if a shareholder was chosen from amongst those 
attending the meeting. There are a great many here who would 
be willing to serve, and I think we ought to have some con- 
sideration after the number of years we have been patiently 
listening to your learned statements. 

The Chairman: I do not understand that the hon. member 
moves an amendment, and I should like to point out that we 
do not dlect amyone to the board but a shareholder, and a duly 
qualified shareholder. He tells us there is no cohesion amongst 
you gentlemen. How difficult it would be, therefore, for you 
to elect or suggest the shareholder if there is no cohesion 
amongst you. Surely it is better for the board, when a vacancy 
does arise, to take the witmost pains to get a gentleman, not 
merely duly qualified as a shareholder, but of ability and judg- 
ment, who can take his seat on this board. And, at the same 
time, let me tell my hon. friend that if he has anyone to sug- 
gest, his suggestion will receive the most careful consideration 
of the board of directors. 

The resolution was carried unanimously. 

Mr Decimus Marsh proposed: “That Mr Ernest Cooper and 
Mr Edgar Figgess be re-elected auditors of the Bank.’ 

Mr Daniel Moore seconded the re-election, and suggested that 
the re-elected directors should acknowledge their election, so 
that they might become known personally to the shareholders. 

The Chairman said that Sir Herbert Maxwell and Mr Birrell 
were unable to be present, but Mr W. Hayes Fisher, the new 
director, would say a few words after the resolution was passed. 

‘The resolution was passed unanimously. 

Mr W. Hayes Fisher, who was received with applause, said : 
Our minds seem to have been travelling in the same direction, 
because after I was elected I said to my friend Mr Michell, at my 
side, “Isn’t it customary for a director to say ‘ thank you > for 
the great honour of being elected here?”’ and it was my almost 
innate desire to do so, but Mr Michell said: “I think the —— 
now has been departed from.” I am glad, however, to have 
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thanking you all for the great h r e i 
electing me to a seat on this board. ] i 

the deepest interest in. I think I have 

I have, unfortun ately, now much leisure to g 

will be given in an unsparing way to the res f t 


The Chaiemen: Happily there has bee 








opinion this afternoon, but, if there had ‘ uid har 
perfect unanimity with regard to the resolution which I hav 
now to move. It is: ** That the thanks of the eting be pre- 
sented to the general manager, and the other officer 
for the zeal and ability with which the g 
respective duties. There are two striking gar 
to our general manager One is that h har r and 
deportment absolutely belie his name. 1 z et inder 
gentleman than our good } I ever 
seen him in a temper during rs I 1ad 
the pleasure and honour of Another 
striking feature with regar: g s that he 
has the universal love and ge s whi s 
under him, and it is a great 1€ abi 

of a man, when he 1s able, li l anc 
amidst the stress and strife the aff f 
those with whom he is br t in contact With regard to the 
other officers of the bank, I am delighted to tell you that we 
have a staff most loyal and faithful to the bank, who are always 
desirous and anxious to do their best to promote the welfare and 
well-being of the great institution in which vou are shareholders 
I beg to move: ‘“ That the thanks of the meeting be presented 
to the general manager and the other of ers of the bank for 
the zeal and ability with which th ] harged their 
respective duties.” 

Mr John Evans: I have great pleasure in seconding the reso- 
lution. I have been a shareholder for many years, and I have 
known a great number of the employees in different capacities 
for nearly the whole of that time. I feel I had better leave 
it at that, because to try and extol their character to the share- 
holders who have been in the habit of attending these meetings 
would be a work of superer gation. 

The resolution was carried unanimously 

Mr John Woodrow Cross, who was received with applause, 
said: Thank you very much, Mr Chairman and gentlemen, 
for the vote of thanks which the Chairman has proposed in 
such very kind terms, and which you have accepted equally 
kindly, and passed so cordially. We naturally feel gratified 
that our services should be appreciated. It is not only a grati- 
fication, but a stimulus to us to endeavour, by every means in 
our power, to keep the bank, which for so many years has 
proceeded along the path of success and prosperity, in that path. 
No effort shall be wanting on our part to do so, andt nserve 
its strength, and, if possible. to increase its prosperity, to the 
advantage and satisfaction alike of the sharehold and staff. 





Mr Schlesinger: Mr Chairman and fellow-shareholders, you 
will bear with me when I teil you I am one of the proper per- 
sons to propose the next vote of thanks, inasmuch as I am one of 
the oldest shareholders of this company in more senses than one 
I have watched with the greatest interest the progress we are 
making, and I generally go to the office the day before = meet- 
ing, and ask for the three last reports. I have i them, 
and I find that whether it is the gross profit, : 
or the balance carried forward, there has been an improvement; 


but the most important of all the improvements is the reserve 


fund. If you bear in mind that we have against a paid-up 
capital of £800,000, a £1,400. 00 reserve fund, you will agree 
with me that there is no bank in Lond r in the provinces, 


s 
that can compare with our position. Some of us think that 18 per 





cent. comes to us automatically, but we make mistake. 
Were it not for the assiduity, energy, and indus r board 
of directors, with the able assistance of our n . Mr Cross, 
this could not be brought about. I move that a vote of thanks 
be given to the Chairman and directors, tor their energy, 
assiduity, and watchfulness over the affairs of the ban 

Mr Fowle seconded the resolution and it was carried unani- 


mously. 


The Chairman: On behalf of my colleagues and myself 1 beg 
to return you our sincere and hearty wor ks for the very kind 
way in which Mr Schlesinger proposed a i Mr Fowle seconded 
the vote of thanks to the board. It is at all times not merely 
our pleasure, but our duty, to do our very utm< st in your inter- 
ests, and as long as we retain the me ort and esteem of: our 
shareholders we feel justified in continuing the course which 


we have laid down. ; 
The proceedings then terminated. 


THE NATIONAL BANK, LIMITED 


of the sharet 


The annual general meeting Iders in the 
National Bank, Limited, was held on the 25th i: st . at the head 
office, 13 Old Broad street, Lo Mr Henry Francis Slattery 





ndon, 





(the chairman) presiding. | ; 
The secretary (Mr J. H. Davey) having’ rea r e con- 

vening the meeting, and the report of the audi 
The Chairman said: Ladies and Gentlen en,—It is duty 
to- day to place before you the outcome of the operatic ns of 
the National Bank over the course of the second half of the 
year 1905, as well as the position at the close of that period— 
and then to ask you to adopt the report of the directors and the 
statement of accounts, which have been in your hands for some 
he report has not 


days. Although the half-year covered by 
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been free from anxiety, yet 1 am happy to be able to put befor 
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you a statement which I venture to think you will consider to 
be by no means unsatisfactory. When, by the intervention of 
the President of the United States, the Russo-Japanese 
war was happily brought to a conclusion, there was a general 
feeling that a period of repose was at hand and that one element 
of financial depression was removed. That war, with the pos- 
sibilities to which its existence continually opened the door, 
had been a drag on enterprise of all kinds both financial and 
commercial. It checked the eagerness of investors and specula- 
tors and the activity of merchants and producers ; and its 


all classes of the commercial community. Now, unfortunately, 
the internal condition of Russia excites serious apprehension 
and, in a measure, offsets the effects of the peace; and one 
cannot shut one’s eyes to the fact that, so long as the con- 
dition of that great country remains what it is, the apprehen- 
sion engendered must militate against general business and 
trade developments outside the confines. of the dominions of 
the Czar. Again, no little anxiety is caused in monetary circles 
by the existing strained relations between France and Germany. 
It is sincerely to be hoped that the outcome of the Conference 
now assembled at Algeciras will lead up to the removal of the 
present difficulties. I am satisfied that, if it were not for the 
foregoing adverse factors, there would be a considerable in- 
crease in the activity of business generally. 

It is true that, as against the foregoing, we are, fortunately, 
able to congratulate ourselves upon the entente cordiale estab- 
lished between this country and France, due no less to the 
wisdom and unfailing tact of his Majesty the King than to the 
statesmanship and able diplomatic action of Lord Lansdowne. 
The entente has, happily, taken deep root in the minds of the 
people of both countries, and must tend to induce closer busi- 
ness relations and to give a fresh impetus to trade. Of course, 
it is no part of the business of a banker to touch upon politics, 
foreign or domestic; but, in the foregoing connection, I tread on 
no debatable ground. I only look at the position from the 
point of view of one who desires peace, and its natural follower 
-~the increase and development of commerce, a position sure 
to be reflected in bankivg operations. 

Here, in England, commercial business is undoubtedly be- 
coming more healthy. Indeed, the general tone of the trade 
reports point to no little increase in the activity which set in 
some weeks since, and in the coming year there seems a fair 
prospect of a continmed expansion of trade. It is true that in 
banking business, touching which we are more especially con- 
cerned, the rates that prevailed during the six months under 
review were not quite so profitable as those obtaining in the 
corresponding period of 1¢04. Still, in our particular case, this 
was, large measure, compensated fer by an appreciable in- 
crease the lume of our transactions. 

Ireland. where our clients are largely interested 
re. and if I survey the past half-year there, I am 
able to report that the harvest may be regarded as standing 
well above the average of recent years. Potatoes proved the 
finest both for quality and yield, for many years past. 
furnips turned out a fairly good crop. This also was the case 
with mangels. Oats, although short in straw and yield, proved 
a fair crop, and barley, probably from having been grown on 
better land than usual, produced a large return. Hay was 
tather light in vield, but it was saved in splendid condition, 
An excessively dry May re- 
us damage to grass lands, and then there was 
an unusually long prevailing heat. which was benefcial to all 
crops except pasture. The dry season, too, afforded an ex- 
ceptional opportunity for the farmers to lav in a good stock 
of well-saved turf—their principal fuel—and any surplus outside 
their requirements fetched a good price in the country towns. 
The small farmer—who goes in for general farming —did de- 

well all round. Profitable prices ruled in the Spring for 


crop, 


and with less expense than usual. 


sulted in seri 


cidedly 
store catile. and throughout the year for sheep and wool. Good 
rices were obtainable for milk and butter, and during the last 
few months of the year there was a brisk demand for pigs. 
These sold at very remunerative prices, and, with tillage crops 
good, the small holders of land came out, generally speaking 
in better circumstances than when the year started. "Such ‘2 
Satisfactory out 


» f 


; 


' me did not, however, obtain in the case of 
large farmers and graziers. These were sadly disappointed with 
the sale of their store cattle in the autumn—making verv little 
promt on April and May prices. Indeed, it is aoubtful whether 
there were many cases in which the figures received fel! 
short of th Se prices® Again, my information points to the fact 
that, owing to the very low prices, a great deal of cattle remains 
unsoic, naturally causing a scarcity of money amongst this 
particular class of the bank’s customers. The slump in the 
cattle trade has had its relative effect upon shopkeepers, who 
complain of difficulty in getting accounts paid or reduced 
Drapery houses in the larger towns are said more especially to 
feel t nis ney as regards scarcity of money. : 
With regard to the Land Purchase Acts, there is very little 
fresh to report. Their operation continues to be hampered and 
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impeded owing to the non-provision of adequate funds to 
enable dealings between landlords and tenants to be completed 
within any reasonable time. The additional two millions pro. 
vided towards the close of the past year will not appreciably 
affect.the situation, seeing that it is estimated that it will require 
something like thirty millions to carry through sales already 
arranged and still outstanding. An issue of land stock sufficient 
to produce £10,000,000 has been promised for 1906. This, if 
forthcoming, will, of course, pro tanto relieve the existing dead. 


| lock; but, unless the Government see their way to provide a 


much larger sum, and that quickly, there will be but little 
prospect of a resumption of any active desire on the part of 
landlords to facilitate their tenants in the acquirement of their 
holdings. It appears from evidence recently given by one of the 
Estates Commissioners that, under the operations of the Land 
Purchase Act of 1903 and previous Acts, about one-third of the 
occupying tenants had purchased their holdings; and my in- 
formation is that the instalments—or as they are officially 
designated—-the annuities, which now take place of rent, are 
being well and punctually paid. 

Now, gentlemen, I will ask you to follow me whilst I make a 
comparison between the figures that appear in the balance-sheet 
in your hands and those which will be found in that for the 
corresponding half-year of 1904. Taking, first, the liabilities side 
of the account, you will see that the paid-up capital remains the 
same. Then you have £520,000 Consols at £87%4, forming the 
“rest.” Next, “notes on circulation ” equal £.1,0395345- Phere 
is a shrinkage here of over £55,000. T nless I am greatly mis- 
taken, a falling off in the case of “ notes in circulation has, in 
recent vears, been common to all the Irish banks of issue; 
although over Ireland and more especially in the Irish cattle 
trade the fall is, in my opinion, due not so much to this factor 
as to the arrangement for the payment of instalments under the 
Land Purchase Acts by way of receivable orders, instead of the 
practice of former years under which the landlord's rent was 
satisfied in bank notes. Added to this is the increased and in- 
creasing use of cheques. Indeed, this system of payment by 
cheque is now so general that it has, in a manner, become, to 
some extent, a real currency. In the item “ deposits and current 
accounts,’ we have an increase of close upon £345,000—a very 
pleasing feature in that it indicates, as I venture to think, the 
continued confidence of the public in the National Bank. Then, 
we have an increase of nearly £33,000 in “acceptances to 
bankers’ drafts, &c.” ‘ Rebate on bills not due”’ is, of course, a 
varying quantity. 

I pass to the assets side of the balance-sheet. As compared 
with the December half of 1904, the first two items, ‘“‘ cash in 
hand” and “ money at call,’ show an increase of over £122,000. 
Then there is a decrease of some £54,000 in our Government 
securities. This, however, is more than counterbalanced by the 
considerable increase in the preceding two items, and is 
dependent upon temporary arrangements for financing our busi- 
ness, involving a more profitable employment of money. The 
figure of “Corporation, railway, and other stock” 1s unaltered. 
There is an increase of £216,500 upon “ advances on securities ” 
and of £29,000 upon the following item, “ bills discounted.” The 
“ bankers’ guarantee, &c.,” is a fer contra entry. Bank premises 
varv but little. This item is always, in accordance with practice, 
adjusted by a credit in the summer half-year. 

Finally, dealing with the profit and loss account, we pay, free 
of income-tax, a dividend (as we have done for some years past) 
of 10 per cent. per annum and a bonus at the rate of 1 per cent., 
absorbing the sum of £82,500. We place £5.000 to the rest. It 
was open to us to have transferred a larger sum thereto, but, 
looking to the unsettled state of the money market, we decided 
that, on the whole, it was, on this occasion, more judicious, 
instead of doing so, to retain a larger amount than usual in the 
“carry forward.” This stands at £24,059 128 4d as against 
{21,102 11s 8d brought in from last account. Full provision 
has, of course, been made for bad and doubtful debts. I am 
confident that the foregoing distribution of our net profits will 
meet with the approval of the shareholders, and I now teg 
formally to move that the report of the directors and the state- 
ment of accounts be received and adopted. 

Sir John Purcell, K.C.B., seconded the motion, which was, 
after a brief discussion, unanimously agreed to. 

The retiring directors, the Hon. A. H. Petre. the Right Hon. 
Viscount Midleton. and Mr. P. O'Reilly, J.P., D.L.. having 
been re-elected, and the auditors, Mr Charles Fox, F.C.A., Mr 
R. Barry O’Brien, and Mr J. F. Smethwick. J.P., re-appointed. 

A vote of thanks was passed to the officers and staff of the 
bank for their services during the year. 

A vote of thanks to the chairman and the directors terminated 
the proceedings. 


LONDON CITY AND MIDLAND BANK, LIMITED. 


The annual general meeting of the shareholders in the London 
City and Midland Bank, Limited, was held, on the 26th inst., 
at the Cannon Street Hotel, London, Mr Arthur Keen (the chair- 
man) presiding. 

The secretary (Mr Edward J. Morris) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said the directors had pleasure in meeting the 
shareholders to present a report and balance-sheet which he 
thought was satisfactory. At the beginning of the year the 
international money markets were fairly satisfactory in spite of 
the war in the East, the exchanges being generally in favour of 
this country. The only adverse feature was the uncertainty as 
to the date of the issue of a Russian loan, negotiations for which 
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put the events of the war made the transaction impossible. The 
money held on the Continent, however, with a view to the issue 
as soon as a favourable opportunity should occur, contributed 
largely to the easy condition of the short money market. On the 
declaration of peace, the issue of the contemplated loan was 
further postponed on account of the disturbances in Russia, 
which reacted on the European bourses, especially as regarded 
Russian securities, and caused Continental bankers no little 
anxiety. This country being only slightly interested in such 
securities, was directly affected only in a small degree, but the 
weakness of the bourses caused Continental holders to sell 
Consols and other securities on the English market. This opera- 
tion, combined with the withdrawals of French money from 
London, especially during the last few months, seriously 
threatened our gold reserves, and adequate measures had to be 
taken to prevent their further reduction. In the United States 
the abundance of the corn crop formed one of the prominent 
features of its unprecedented prosperity. In view of the large 
amount of wheat to be moved, and of the low rate of discount 
in the money market, American bankers commenced rather 
earlier than usual to draw long bills on this country, and after 
the turn of the first half-year the exchange steadily declined, 
and there was great danger of a very considerable withdrawal of 
gold from England when the crop shipments began, and, in 
fact, for a short period the gold arriving here was actually 
shipped to the States. Towards the close of the year America 
became a persistent buyer of its own stocks on this market, so 
that the exchange was forced up almost to the specie point, and 
in spite of the short supply of money on the New York market, 
the high rate was maintained to the end of the year. With 
regard to the prospect of the money market, the great prosperity 
§ trade in the United States will reduce the amount of 
money which is usually transferred from the interior of that 
country to New York. That market will also have to bear the 
strain of the purchases of American securities in London, as 
well as of the English stocks which for a time have been financed 
in the States. These conditions would tend to harden the rates 
in New York, unless the supply of money in ovr market became 
more abundant, and part of the stocks now held in New York be 
repurchased here. On the Continent the immediate outlook is 
not favourable to cheap money. Ii affairs in Russia should be 
restored to their normal conditions a loan would doubtless be 
taken up in France, Germany, Holland, and that would tend to 
the withdrawal of gold from this market. But until the internal 
conditions of Russia improved the Continental markets will prob- 
ably keep their present supply of gold, and may make further 
drafts on our own reserves whenever an opportunity occurs. 
There is, therefore, no likelihood of a return to the stagnant 
state of the market from which this company suffered during 
the middle of last year. The condition of the money market 
during the last half-year was somewhat more favourable to 
bankers, the Bank-rate having averaged £3 6s 6d, against £3 
for the half-year ending December, 1g04. The rate for call 
money had been £1 16s 6d, as against £1 10s for the correspond- 
ing period of the previous year. On the other hand, the severe 
competition from which bankers still suffered from corporations 
and the high rates paid by them for money, particularly in the 
provinces, militated against the favourable results which might 
have resulted from the enhanced valve of money. As re- 
garded the trade of the country he pointed out that 
the industries of Lancashire had felt the benefit of the revival 
in trade in a marked degree. The improvement which began 
towards the middle of the year had been well maintained, and 
in many cases manufacturers had booked orders for the home 
trade which would keep them employed for the current year, 


and the distributing warehouses were extremely busy. ‘The im- | 


provement was confirmed by the larger turnovers of their bank- 
ing accounts. One of the most satisfactory aspects of the re- 
vival was the increased trade of the retailers, this reflecting the 
greater purchasing power of the working classes. Foreign trade 
showed the same activity. There was an increase of 600 million 
yards of cotton exported in 1905 as compared with the previous 
vear. The most remarkable increases were the exports to China 


and Japan, especially to the latter country. In cotton yarns the | 


total increase was 39 million lbs. For 10 years there had never 


been greater prosperity in the cotton industries. But there was | 


one disturbing factor in the situation, the amount of the present 
crop of cotton. Last year the crop was estimated at a record 
figure, and the actual resuit came very near the amount he then 
juoted. But during the present season the acreage for cotton 
had been reduced, and in combination with a diminished yield, 
the crop would, according to the estimates, be somewhat con- 
siderably reduced. In the wool industry one of the most pro- 
minent features of the year was the advance in the price of 
olonial and foreign wool, which reached the highest point sin “e 
1899. At the beginning of the year orders from Japan furnished 
continuous work for a number of mills during the early months 
f the year. This feature prevailed more in the Bradford trade 
than in other districts. In Huddersfield and the Colne Valley, 
with their special departments of fancy worsteds and cheap 
tweeds, the mills had been kept working night and day for the 
home trade, and towards the end of the year there was a ten- 
dency to raise the price of finished goods. From ail the main 
centres of the boot and shoe trade the reports were unanimous 
as to the improved condition of the market in the latter months 
of the year. Numerous factories were working overtime, and 
there were fewer men out of employment. Consignments by rail 
Were greater in bulk, and the banking accounts testified to the 
larger amounts paid in wages at the factories. But the advance 
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America, Australia, and India 1 the 
} much of their profits, for the é are t i 
not do business with their cus ‘rs at | é 

tanners had fared rather better, but even the : 

in leather did not counterb: ice the enh: 

The hosiery trade the Midlands was better 

for two or three urs ust The early spell L we r 
caused a run on all sorts of hosiery goods, and a I hants 
were not disposed to stock at present prices they wer a more 
favoured position for booking orders e 
terms. In Birmingham, Sheffield. and I r 
respective districts, where the bank was - 
sperity of the iron and steel industries ler 
activity both in the great iron works ar 
intimately dependent on them for mater Sout 
America and India had given an impetus to s €nts 
of engineering, which had also benefited by the ré 

dition of the textile trade The le companies h n 
exceptionally good year, and were likely to be 1 1e 
months to come. In some centres their turn vers hac ased 
25 per cent., the weekly wages had been higher th an 
years, and the profits very satisfactory in spite of lower prices 
Among jewellers and silversmiths the makers of the cheaper 


goods had done the most business. After speakir 2 
quisition of the Nottingham Joint Stock Bank, Limited, a 















securing for them a wider representation in the Notting! am - 
trict, the Chairman dealt with the figures of the balay e-she t 
In conclusion, he congratulated the shareholders on 1] atis- 
factory position of the bank, assured them that the poli of 
maintaining the strength and safe istitutic be 
continued, and proceeded to t 
and accounts. : 

Mr W. G. Bradshaw, the deputy ch : he 
motion, which was unanimously agreed ti 

After the usual formal business had | tr vas 
decided, in recognition of the chairman’s 2¢ levotion 
to the business of the bank, that his portrait i: Is should be 
painted and hung in the board room, and that a replica <hould 
be presented to him. 

The proceedings then terminated. 

NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED 

The seventy-third annual general meeting of the shareholders 
in the National Provincial Bank of Eng d, I was h 
on the 25th inst., at the head office, 112 ] gats reet 
London, Mr Robert Wigram presiding 

rhe jcint general manager (Mr Fredetick Churchw Z 
read the notice convening the meeting - 

The Chairman, in the cours f his speech, sai I r 
great pleasure to me to be able t eet our sharehaldet a 
we have been able to do year after year, with s tisfactory 
a report of all that has been going on in this great establishment 
during the past twelve months. On the whole, 1 know the 
year 1904 closed and 1905 opened in a quiet and satisfactory 
state. The Bank rate stood at 3 per cent., and itanued at 
that rate until March gth, when it was reduced to 234 per cent. 


There was every reason for the superficial observer to think 
that we had entered on the long period of cheap money which 
had often been spoken of, but the superficial observer of these 


— tan wroanl Awe ; ¥ } 1 
circumstances would have found himself mistaken in 1904. How- 





os 





—slight, indeed, but still unmistakable evidenc« fa d 
improvement in the trade of the world, and that improveme 
has continued and swelled during the whole of :qoz. 

has been any disturbing element during the last 

those interested in the money markets of the year felt 
about the varying circumstances which have _ urred during 
the last few years—those are matters we do not discuss here, 
where we make no reference to politics whatever, although they 
have been considered in some quarters as being somewhat 








on Tins hen “A } a Oe 6 he 
aiarming As I said, there has been a considerable increase 
the business of the world, and England au has had a 


very full share of that increase—a v 






some of the figures I am going to read st rtling 
from their size. The London Clearin 1904 1 67 
millions, increased in 1905 to 11,355 Ih ery enor 3 
increase during the year, and a fair increas I One does 
| not see that there were extraordinary circumstances as regards 
| foreign loans or otherwise that affected it materially. At any 
rate, the country clearing, which more eff: Hy appr ates 
to the truth, in 1g0o4 was 886 millions, and in 1g05 no less than 
932 millions, or an increase of 46 millions, or § per cent., in 
the course of the year. If any circumstances affected that, it 
was a change in the country clearings, which rather reduced than 
increased their money. Another feature in the year which one 
ought, perhaps, to mention is the large Japanese loans he 


+ 


termination of the war enabled the Japanese to keep a great deal 
of that money in London, which they have done up to the 





present moment, and they found themselves compelled t vest 
it at somewhat low prices, which affected-—t as] 
our case-—the price of money. The other ter which I 


oO : i 
think I ought to refer to is the Bank rate. I mentioned the 


various alterations which have taken place during the year, 
and how late the rise came 3 
Bank rate during the year was £3 os 2d—the lowest Bank rate 
since 1897. The market rate for discounts was /2 

which is also the lowest rate since the year 18q§ 
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stockbrokers’ money was £3 78 2d, as against £3 7s 11d last 
year. In every case you will notice there has been a consider- 
able reduction. With these few remarks, gentlemen, I think I 
may pass on to the business of the meeting—the balance-sheet 
of the bank. The cash at Bank of England and at head office 
and branches stood at the end of the year at £8,205,000, and at 
call and short notice at £4,806,000, or a grand total of 
£13,011,000—an increase of £1,541,000 over the similar amount 
last year. Our investments in English Government securities 
stand at £38,812,0c00o—the same amount within £800 as last year. 
Indian and Colonial Government securities, debentures guaran- 
teed and preference stocks of British Railways, British Corpora- 
tion and Waterworks stocks stand at £5,321,000—an increase 
of £204,000 during the year. Canal, dock, river, conservancy, 
and other investments stand at £403,000, a decrease of £114,000 
making a grand total of 414,536,000, or an increase of £91,000 
on the year. We then come to our customers for acceptances 
and endorsements of foreign bills,.per contra, 441,000—an 1n- 
crease of £20,000. Our bills discounted, loans, &c., stand at 
£29,796,000, or an increase of £279,000 on the corresponding 
figure of last year. Bank premises in London and country 
stand at £639,000, or a decrease of £7,000, making a grand total 
of £58,425,000, or an increase of £1,950,000 over last year’s 
accounts. Now, when we come to the other side, we find that 
the capital remains at the £3,000,000 at which it has stood for 
a long time, and the reserve stands at £2,300,000. Our current, 
deposit, and other accounts, including rebate on bills not due, 
provision for bad and doubtful debts, contingencies, &c., 
amount to £52,593,000, or an increase of £1,900,000 upon the 
year. The only important branch we have opened this year 
has been at Nottingham, where we have gone at the solicitation 
of several influential gentlemen in that town, and there, I am 
glad to say, we have received most cordial support from some 
of the most influential people of Nottingham. The acceptances 
and endorsements of foreign bills on account of customers 
amount to £441,000, an increase of £51,000. The balance of 
the profit and loss account, including £86,000 brought from last 
year, stands at £625,000. After we have paid the interim divi- 
dend of 8 per cent. and the dividend of g per cent., and placed 
£15,000 to the Knaresborough and Claro Bank, Limited, pur- 
chase account, which is now written off, and have transferred 
£10,000 to bank premises account—after we have done that, 
there is an amount of £90,000 carried forward, or an increase 
of £3,700 over the amount carried forward last year. This 
brings up the figures to the grand total of £58,425,000. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts 

Mr G. F. Malcolmson seconded the motion, 
unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





which was 





THE CANADIAN BANK OF COMMERCE. 


The thirty-ninth annual general meeting of the shareholders 
in the Canadian Bank of Commerce was held in the banking 
house, Toronto, on Tuesday, January 9, 1906. The following 
is the official report :— 

The President, Hon. Geo. A. Cox, having taken the chair, 
called upon the secretary to read the annual report of the 
directors, as follows :— 

The directors beg to present to the shareholders the 39th 
annual report, covering the year ending November 30, 1905, 
together with the usual statement of assets and liabilities. 

As is usual, the entire assets of the bank have been carefully 
revalued, and all bad and doubtful debts amply provided for. 

In accordance with the decision advised to you at the begin- 
ning of the year, $1,300,000 of new stock has been issued, and 
the paid-up capital of the bank now stands at $10,000,000. 

During the year the bank has opened 19 new branches. 

As you are aware, the provisions of the Bank Act formerly 
required that the number of a bank’s directors should not be less 
than five and not more than 10. By an amendment passed in 
the last session of Parliament the limit set to the maximum 
number has been removed, and an amendment to the by-laws 
will be submitted for your approval, fixing the number at 12. 
The various branches, agencies, and departments of the bank 
have been inspected during the year. 

The directors have again pleasure in recording their apprecia- 
tion of the efficiency and zeal with which the officers of the 
bank have performed their respective duties. 

In moving the adoption of the report, the President said: 
The statements which have been laid before you will, I have no 
doubt, be regarded as more than usually satisfactory. A year 
ago we feared that we might not have a continuance of such 
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total of the rest up to $4,500,000. Our deposits show an ip. 
crease of only about $4,000,000. The actual increase in ordina 
deposits is, however, much greater, as at the close of the pre. 
vious year we held a considerable amount of trust money await. 
ing early disbursement. Our loans are much larger relatively 
than last year, the widespread business activity throughout 
Canada, and especially the unusually large crop movement jn 
the North-West, being a sufficient cause. 

The General Manager then spoke as follows: In reviewing 
the business situation a year ago we found it a much more 
difficult task than usual because of the very varying state of 
many of the factors which influence our progress. We began 
the year 1904 expecting some curtailment of a prosperity which 
had perhaps lasted too long without a check. But although the 
results from the forest, from agriculture, pasturage, and fishing 
were all less than we had hoped, the end of the year found us 
prosperous and more confident than ever. Throughout the whole 
of 1905, however, there has been no moment of national doubt, 
and Nature seems to have furthered almost every effort we have 
made. This has clearly produced an optimism which is fraught 
with great danger, and it is to be hoped that everywhere in 
Ca‘iaGa the many who did not hesitate to incur debt because they 
believec in the future will, now that partial fruition of their 
hopes has come, hasten to get out of debt before they consider 
what new expenditure the still further removed future will 
justify. 

It may be well, before dealing with details, to consider the 
main facts which seem to influence our immediate future. So 
far as our interests are in common with those of the rest of the 
world, the end of the Russo-Japanese war seems the most im- 
portant event of the year. The cost of money in the markets 
of Europe, owing to recent wars, has been abnormally high for 
many years. If, after the final loans caused by this last war are 
placed, we are to have a long period of peace, then the value of 
money in Europe should gradually decline, and this would have 
a most favourable effect not only in the ease with which money 
could be got for Canadian enterprises, but in the cost of the 
fixed charges upon the enterprises arising from such borrow- 
ings. It seems as if we may reasonably expect peace and great 
industrial development in that part of Asia which looks across 
the ocean to our own Provinces, and to those States in the 
American Union which have their shores on the Pacific Ocean. 
If so, we are reasonably certain that this bank will share largely 
in the trade which must come to both Canada and the United 
States. 

Another great factor in the gradual restoration of the money 
markets to a normal condition is the rapidly increasing new 
gold supply. The addition in each year to the world’s store of 
precious metals of about $350,000,000 worth of gold and about 
$100,000,000 worth, at present market prices, of silver, is large 
enough not only to steady the money markets in the course of 
time, but also to give great impetus to the efforts being made 
in some countries to escape from a mere paper basis, and in 
others which are on a silver basis to advance to a gold basis. 
We have entirely recovered from the decline in the volume of 
prdduction caused by the South African war ; indeed, the output 
of $350,000,000 for 1904 means an increase in the annual pro- 
duction of $150,000,000 in nine years. So that we may soon be 
able to say that the world has doubled its annual new supply 
of gold in twelve or fifteen years. 

Other important facts, but of more local and direct concern 
to Canada, are our good crops, the enlarged scale of our railroad 
building, the satisfactory inflow of immigration, the develop- 
ment of steel and iron-making, and the tremendously enhanced 
interest shown regarding Canada in both Great Britain and the 
United States, particularly exemplified by acute discussions of 
tariff preference and reciprocity. 

It is hardly necessary to enter as fully into the details of our 
foreign trade as we did a year ago. The fiscal year covered by 
the Dominion Government reports ended June 30, 1905, and the 
effect of the harvest of 1905 on our exports is, therefore, not 
yet evident. We again show a serious loss in exports, the total 
falling to $203,316,000—about $10,000,000 less than in 1904, and 
$22,500,000 less than the high-water mark of 1903. The loss is 
practically all in agricultural products, other increases and de- 
creases about offsetting each other. Doubtless in the first half 


| of the present fiscal year the loss will have been made up. The 
| more serious aspect of our foreign trade is on the import side. 
| We had $10,000,000 less to pay with by way of exchanging com- 


handsome profits, but this year they are larger than ever— | 


namely, $1,376,167. These earnings relatively to the average 
paid-up capital during the year are at the rate of a trifle over 
14 per cent. We must point out to the shareholders that the 
year’s transactions have been exceptionally profitable and may 
not be easily repeated. We are spending more money on bank 
premises than ever before, but the large sum thus expended 
and written off has not prevented us from adding to the premium 
on new stock, amounting to $564,996, a sufficient sum to make 


an increase to the rest account of $1,000,000, thus bringing the | 
i LL 








modities, and yet we bought $7,500,000 more than for the pre- 
vious year, widening the unfavourable balance between exports 
and imports to $63,500,000. From 1895 to 1901 inclusive, but 
deducting the small! contra balance of 1899, the excess of exports 
over imports was $51,000,000. This has been followed by an 
excess of imports over exports from’ 1902 to 1905 inclusive, but 
practically for onty three years, of $125,000,000.. As we said a 
year ago, we are spending money in public and private im- 
provements, looking to the future for a return; but do not let 
us overlook the fact that we are putting a heavy mortgage on the 
future. It is well to notice that we imported a little less from 
Great Britain in the year under review than in the previous year, 
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while our imports from the United States were nearly $11,000,000 
greater. Of our imports, iron and steel in all forms. including 
rails, account for nearly $40,000,000. This gives a concrete 
illustration of what it would be worth to Canada to make these 
articles entirely, or as nearly as posible, in our own country. 

The Clearing-House returns help us to understand the growth 
of the internal trade of Canada. In 10904 the total of the 
operations of eleven clearing-houses was $2,735,744,23s. For 
1905 the total is $3,336,602,170. 


THE MARITIME PROVINCES. 


In view of the rather unhappy conditions we had to report 
last year regarding the maritime provinces, it is pleasant to 
have to deal with a much improved state of affairs this vear. 
The provinces experienced another unusually severe winter, and 
it increased the cost and lessened the cut of lumber. The 
usual result of this curtailment of product has been obtained, 
and returns for all lumber products are again high, while the 
prices offered for the next season’s cut of spruce deals are 
almost a record. For fish prices have been paid which have 
not been reached before, and results in some kinds of fishing 
are quite satisfactory. 

The enforcement of the Newfoundland Bait Act, as it applies 
to United States fishing vessels, is helping the fishermen of 
the maritime provinces, as well as of Newfoundland, and the 
importance of the matter to us makes it an additional cause for 
regret that Newfoundland is not in the confederation. Is it 
not time for Canada to reconsider the modus vivendi arrived at 
after the rejection by the United States Senate, in 1888, of the 
Chamberlain-Bayard Treaty? Why should we hesitate to take 
every step necessary to protect and develop such a national 
asset? Indeed, it is most pleasant to see that the Department 
of Marine and Fisheries, under the late Minister, has been ex- 
hibiting considerable energy in this direction. 

Produce of almost all kinds has brought good prices, and the 
completion of the Halifax and South-Western Railway should 
do much for some parts of Nova Scotia. The various branches 
of manufacturing in these provinces have been, as a rule, very 
profitable. In some very important industries the orders in 
hand are particularly large, and the quantity of coal mined has 
somewhat increased. Perhaps the most gratifying and im- 
portant industrial fact is the further improvement in the condi- 
tions surrounding the manufacture of iron and steel, and parti- 
cularly the beginning of the manufacture of rails, the excellent 
quality of which seems to have been demonstrated at once. 


ONTARIO AND QUEBEC. 


“To the people of Ontario, as a whole, the year has been one 
of very general prosperity. The industries of the province, 
whether on the farm or in the town, the geographical situation, 
and the conditions of soil and climate, are all so varied that we 
can hardly have years in which there are no localities which 
differ in prosperity from the general average. What is clear, 
however, is that, while we have not had a year so good for the 
farmers as 1903, we have had a very much better year than 
1904. Crops of wheat, oats, barley, and other grains have 
varied more than usual in yield in different parts of the pro- 
vince, and in some grains prices have not been as good as last 
year, but the total result is satisfactory. Fruit crops have been 
variable, but shipments of apples from Montreal are larger than 
in any year except 1903. The total for 1905 from that port is 
$39,000 barrels, against 348,000 for 1904, and 732,000 for 1993. 
When we turn to the great farming interest, that of the dairy, 
the figures become very interesting. Taking, as we should, the 
results from cheese and butter together, the totals of shipments 


other years, are as follows :— 


1905 
1904 
1903 
1902 


$25,426,000 
20,704,000 
26,366,000 
25,863,000 


The general result of all farming industry in Ontario is shown | 


by larger purchases, and by payments on mortgages, implement 
notes, and other debts, indicating a most healthy and prosperous 
condition. 

reduction in the cut, as in New Brunswick, but prices for pine 
and hemlock are about at the highest, and the year has been a 
prosperous one. Interest in mining has been stimulated by the 


deposits of silver-nickel-cobalt ores. 


of Cobalt, where we have recently established a branch. At pre- 


sent nothing definite can be said as to the extent of the deposits | 
Comparatively little develop- | ) ; 
ment has taken place, and to what depth the veins of ore may | horses, dairy produce, &c. 


or the probable life of the camp. 


run is uncertain, although a diamond drill has traced one rich 
vein to a depth of over 300 feet. But it may safely be said that 
from the veins already discovered several million dollars’ worth 
of ore will be taken, while there is hardly any question but that 


discoveries will yet be made. 


for all the valuable constituents. It t 
coming summer there will be a considerable influx of population 


into the district surrounding Cobalt, and signs are not wanting 


that an attempt will be made to create not only a mining but a | 


mining-stock boom. In the manufacturing centres, large and 
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from Montreal for the last four years, three of which exceed all | ™ay become actually wealthy. 


In the lumber trade in Ontario there has been a | 
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small, there is, with scarcely an exception, but one experience, 
that of continued growth. Factories are still being enlarged. 
manufacturers in the United States are still opening branch 
manufacturing establishments in Canada, and in imp tant busi- 
nesses, which have an unbroken record of increased sales for 
several years, further increases of 20 and 25 per cent. are still 
not uncommon. One of the specially noticeable features is the 
resumption, on a more stable basis, of the manufacture « 
rails at Sault Ste. Marie. While we are speaking particularly of 
Ontario, many of these remarks apply to Canada as a whole, and, 
of course, much of this activity is the result of the great growth 
of the West. Unfortunately we cannot have prosperity, ap- 
parently, without a general increase in the cost of everything. 
and in this connection the cost of building and the consequent 
cost of house rent should be a matter of great concern. When 
hard times come, as come they must, there will be a sharp adjust- 
ment in some direction, because clearly the wage-earner will not 
be able to continue to pay such rents as are being paid now by 
the working men in our larger cities, both in the East and in the 
West. The Province of Quebec has shared fully in the general 
prosperity of Canada, and the only reason for not enlarging 
upon this fact is the absence of branches of this bank, apart 
from that in Montreal, and therefore of natural sources of 
information regarding industrial matters. 

In Ontario and Quebec railroad building is proceeding at a 
pace which marks a new era in transportation in this part of 
Canada. The Canadian shipping on the lakes is increasing in 
volume most satisfactorily, while at Montreal there were in- 
creases in the number of ocean arrivals and departures, in 
freight and passenger traffic, in the revenue of the port, and in 
local canal traffic. Shipbuilding in Canada is now very active, 
terminal facilities at Montreal and Quebec are being gradually 
improved, and in almost every direction progress is evident. 
We have had, however, on the St Lawrence route another season 
of heavy losses. This must be a matter of very great disap- 
pointment to most Canadians, who have been indulging the hope 
that the condition of navigation on the St Lawrence would, 
before long, be sufficiently improved to warrant the belief that 
it is in every way a satisfactory highway. We feel sure that the 
people of Canada will sustain the Government in practically any 
expenditure that is necessary in this connection. co 


f steel 


NORTH-WEST PROVINCES. 


At the moment, Canada, to many people in the United States 
and Europe, means our three North-West Provinces, and we who 
live in the East may as well become used to the fact. Having 
regard to present population, few places are more talked about 
than Winnipeg. We waited long to come into possession of 
this country, guarded as it was so carefully from the settler, 
and in the short time during which we have controlled its 
destiny we have struggled hard with the two great problems of 
settlement—transportation and immigration. It now looks as 
if we are to have our reward. Many claims have been made 
for this part of Canada which fail to take into account the 
laborious part which man must play in its development and the 
probability that, being inherently lazy, he will not quite do his 
best. On the other hand, there have been writers about the 
North-West whose pessimistic views are obviously the result of 
holding a brief which calls for the counsel of despair instead 
of hope. The plain statement of the truth, however, as far as 
it has been ascertained, is all that the country needs. It is 
clearly a part of the world where many millions of people may 
work out their material independence; may, in proportion to 
their industry and intelligence, become owners of property; and 
where a larger proportion than is often the case in the world 
The crop has now been har- 
vested and largely marketed, and the revised report of the North- 


| West Grain Dealers’ Association at October 15th was as foi- 
| lows :— 


Total 
Bushels 
86,810,400 
66,311,800 
13,447,300 
478,130 


Bushels 

per Acre. 
S06. s< 
OG ss 


Acres. 
4,019,000 .. 
1,423,000 .. 

433,800 .. 310 .. 
standees 4.000 .c 13797 «- 
A total of 167,048,130 bushels. 


Wheat 
Oats 
Barley 
Flax 


The conditions under which the crop was sown, ripened, 
and harvested were all more favourable than we have the right 


publicity given to the discovery in Northern Ontario of rich | to expect every year, and a marked contrast to those of the 
So far as is yet known, the | . y fe 
area in which these ores exist is very limited, all the discoveries | wheat crop is the proportion, said to be as high = to 85 per 
of any real value being within about four miles of the new town | cent., which is classified as high-grade milling wheat. 


previous year. Perhaps the most satisfactory feature of the 


The money value, although seriously affected by the fall in 
the price of wheat, must, nevertheless, be from $70,000,000 to 
$75,000,000, and to this must be added that of the cattle, hogs, 

1 This is not a large sum of money 
compared with agricultural figures in older parts of the world, 
but with the very small proportion of the available area which 


| has vet been settled, it is enough to dispose of doubt as to our 
| ability at some time in the not distant future to supply Great 
within the small area which is known to contain the ores further | Britain with her requirements in cereals. 


arge proportion of the ore | a 
A large prop | to consider how badly man often does his part. There is, unfor- 


produced is of a very refractory nature, and difficulty is being | 
experienced in disposing of it at prices which will give returns | 
It is probable that during the | 


When Nature is willing to do so much for us, it is depressing 


tunately, no longer any room for doubt that many of the more 
early settled of the Manitoba farms are decreasing in productive 
‘er because the land has been allowed to deteriorate. Far- 
ho are careless year after year in the selection of seed, 
who neglect to destroy noxious weeds, who will not consider 


power 


| 
) 
| 
| 


their land in changing crops from year to year, or protect their j 
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crops when being harvested are simply enemies to the public 
good, and should, as far as the law permits, be treated as such. 
We are glad to hear that the Canadian Pacific and the Canadian 
Northern Railways, working in conjunction with the officers of 
the Experimental Farms, are sending over their lines special 
cars filled with sampies of grain and of noxious weeds, and in 
charge of lecturers who will illustrate the advantage of good 
seed, the best methods of cultivating grain and of exterminating 
weeds, and the effect and the loss in money from diseases of 
wheat. By far the most interesting fact in grain-growing in, the 
North-West at present is what might be called the discovery 
that we have great winter wheat areas where until lately we had 
not even considered that winter wheat could be grown. In 1903 
we raised less than 30,000 bushels of winter wheat, while last 
year the quantity in Alberta is estimated at over 1,500,000 
bushels. The highest authorities in the United States are most 
enthusiastic as’to its quality and as to the value of land which 
produces such an article of commerce, while in competition 
with winter wheat from all parts of the United States the best 
of our varieties carried off the gold medal at the Lewis and 
Clark Exhibition, recently held in Portland, Oregon. To add 
to the importance of the discovery, this wheat has thus far in 
Alberta been most largely grown in localities which were not 
by Eastern people included in the wheat, but rather in the 
cattle, country. Winter wheat has also been grown successfully 
in other Jocalities—notably in. the Swan River Valley, in 
Northern Manitoba, where for four years experiments have 
demonstrated its success. These two districts are so remote, 
and so different geographically, that it is hardly safe to venture 
a guess as to what we may not hope to accomplish inthis very 
important development. 

There has been a large increase in the shipments of cattle to 
the East, and as a whole prices were better than last year. 
While ccnditions for the profitable grazing of cattle by farmers 
are not as favourable as we could wish, there will doubtless be a 
steady increase in live-stock shipments, and in time this will be 
a most valuable feature in farming throughout the three Pro- 
vinces. In the ranching districts the conditions under which 
cattle were fattened have varied, being excellent in most parts, 
and in others, while not bad, still not quite satisfactory. The 
sale of one of the largest and best-known ranches in Alberta, 
at a price which means the resale of the ranch for farming 
purposes, is only one of many indications that the future of the 
large ranch is at least uncertain. ‘There are undoubtedly large 
areas much more suitable for ranching than for anything else, 
while other parts of Southern Alberta are destined to be con- 
verted into successful farms, growing, among other things, the 
best of winter wheat. And in this connection we must not 
forget the important enterprise of sugar-making in Alberta, 
based entirely on beet crops grown in that province. 

One wonders how many realise that there are already in 
Manitoba alone over 3,000 miles of railway. When we consider 
what railways have done for Manitoba, we may imagine the 
intense interest in the new provinces in the building of the 
Grand Trunk Pacific Railway, which will open up another 
great stretch of fertile lands, in the entry of the Canadian 
Northern Railway into Edmonton, and in the proposal of the 
Canadian Pacific Railway to build from the south-east to the 
same point. These new provinces, transacted by main lines of 
transcontinental railways, will need rapidly many miles of branch 
lines, and we may expect great development of this kind. 

Saskatchewan and Alberta are each so much larger than 
Manitoba, and the new settlers are to so much greater an extent 
going into these new provinces, that it will try our ability to 
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the utmost to keep pace in railways and all other aids to material | and there are large quantities of other fish, such as smelts, cod, 


| whiting, &c., but at present the business of fishing is not well 
| organised, nor is there sufficient skill in the community to make 
|the best use of this: great natural source of wealth. It is 


progress. These new provinces are not only possessed of great 
possibilities as producers of grain and cattle, they also contain 
in large quantities coal, lumber, oil, and other natural resources. 
The fur trade of last year for that part which is tributary to 
Edmonton is estimated in value at over a million dollars. ~ 
Immigration is now very large, the numbers coming from the 
United States being still much greater than those from Europe, 


while the movement of Canadians from the east to the west of | 


Lake Superior is almost half as great as the immigration from 


the United States. The land sales are so large that the railway, | 


land, and colonisation companies have materially advanced their | surely, as in the case of the Atlantic fisheries, we ought not 


prices. In this connection we again draw attention to the wide 
range of land speculation throughout the West. That men 
great asset is inevitable; that farmers should buy and trv to 
hold more land than they can easily cultivate, although they 
are dependent upon an uncertain labour market, is quite natural 
under the circumstances; but when an entire communitv— 
merchants, manufacturers, farmers, professional men, and clerks 
—is engaged in the effort to increase the price of land, trouble 
must come sooner or later. There are, of course, many things 
transpiring which will legitimately advance the market value of 


land in town and country, but these influences are at the moment | 


probably less powerful than the mere views of a community bent 
on holding for a rise land for which many have no personal use. 
Some day or other an uncomfortably large number will wish to 
sell at the same time, and grievous loss will doubtless result. 

The payment of debts is, of course, materially better than in 
1904. It is abundantly evident, however, that people through- 
out the West have incurred heavy debts for the holding of farm 
and city property, and but for this and the unsatisfactory crop 
of 1904 the financial effect of the present crop would have been 
much more satisfactory. We are glad to notice that throughout 
the West there is a determination on the part of those extending 
credit to be much more rigid and careful in future. 
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BRITISH COLUMBIA. 


While the North-Western Provinces have had more attention 
from Eastern Canada and from the outside world during the 
past year, no province in Canada has had greater prosperity 
relatively to its immediate possibilities than British Columbia. 
This huge province, destined probably some day to outstrip al] 
others in wealth, with resources which require literally millions 
of people for their development, has at present but a handful, 
as it were, of people. It is so rich in products of both sea and 
river, valley and mountain—fish, fruit, grain, cattle, timber, 
coal, and almost all minerals; it is so lovely a country for man 
to live in, and it can eventually be so largely self-supporting, 
because of its possibilities in producing varieties of food and 
varieties of manufactures, that no one can doubt as to the 
character of its industrial future. But the physical and finan. 
cial problem of British Columbia is by far the most difficult of 
any of the provinces, and it seems desirable that the other 
people of Canada should appreciate what the British Colum. 
bians have to do. Individually, the people of this province are 
well off, but the number of people in British Columbia is about 
the same as in the city of Toronto, and a large part is not of 
white blood. This small be dy is called upon to make the 
initial expenditures necessary to render even the earliest condi- 
tions of settlement possible. And these initial expenditures 
mean roads built in one of the most diffieult of countries, bridges 
across great rivers, &c. The ultimate result of such initial ex- 
penditure, if wisely made, is not a matter of doubt, but the 
difficulties explain why British Columbia grows more slowly in 
pupulation than we all wish. | whi dal, & : 

The lumber business, depending, as it still does, mainly upon 
the prairie provinces, has been very satisfactory as to both 
volume and price. In coal mining there has been a handsome 
increase in production of both coal and coke, and several new 
mines are being opened. These two staple industries should 
grow steadily, especially in view of the almost unlimited raw 
material, until British Columbia takes its place among the great 
coal and lumber producers of the world. Copper mining and 
smelting are now established and profitable industries. They 
require large capital and complete technical knowledge, but the 
results of such a combination seem to be as sure as in other 
well-managed manufacturing businesses. The year’s output of 
the Boundary mining district is about 1,000,000 tons. There is 
a marked improvement in lead and silver mining, and the out- 
look seems better than for many years. 

The cattle ranching business has been fairly good; im- 
portant movements looking to the growing of fruit on a large 
scale are being made; irrigation in some dry districts is being 
successfully carried on; farming and dairying in the districts 
where pursued have been profitable, and generally all land 
operations have yielded a good return for labour bestowed 
thereon. 

This being the year for the curious quadrennial recurrence of 
large returns fromm the Fraser River, salmon fishing in British 
Columbia has been successful, and the fish have fortunately 
brought a high market price. The previous three years have 
been so unsatisfactory that vigorous steps for the preservation of 
this great industry have become plainly necessary, and we are 
glad to know that, as one of the results from a Commission ap- 
pointed by the Dominion Government, we are likely to have 
much more attention paid hereafter to the fishing interests of 
the Pacific than has hitherto been the case. Salmon fishing }s, 
however, only a small part of the great fishing rights possessed 


| by Canada in the Pacific Ocean and the rivers running thereto. 


The supplies of halibut and herring are almost inexhaustible, 


doubtful if in Eastern Canada and in foreign countries any con- 


| ception has been formed of the extent and richness of the fishing 
| grounds owned by British Columbia. At the present time the 


United States fishermen are taking large quantities of halibut, 
using our ports for refuge in case of storm, and shipping their 
halibut from Vancouver in bond to the United States. We can- 
not, of course, interfere with any legal rights they have, but 


positively to aid such a diversion of our natural products. In 


| this connection we should also like to draw attention to the un- 
should invest or speculate in land where land is almost the one | 


fortunate effect of the exclusion of Mongolian labour. It was 
of most noticeable value in connection with both fishing and 
canning, and the lack of such labour must have a very deterrent 
effect upon progress in this particular industry. 

There has been considerable railroad building. in Southern 
British Columbia, and sooner or later large developments must 
follow the building of the Grand Trunk Pacific Railway across 
the upper part of the Province. The sale of the Esquimalt and 
Nanaimo Railway to the Canadian Pacific Railway should also 
have an important effect upon the development of Vancouver 
Tsland. 


UNITED STATES. 


In common with most other portions of North America, the 
Pacific Coast States of Washington, Oregon, and California, in 
all of which we have branches, have enjoyed unusual prosperity 
during the past year, exceeding in many ‘respects any record in 
the past. 

The wheat crop in Washington has been the largest in its 
history ; the salmon season has been very satisfactory and profit 
able, both in volume and in price; the lumber business has 
improved over that of the previous year; the crop of hops 
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is larger than usual, but the great fall in price has made the 
business unprofitable ; the trade with Alaska and the North has 
been better than for several years; the end of the Eastern war 
has been followed by a great increase in the trans-Pacific trade ; 
preparations are evidently being made for the entrance into 
Seattle of new trams-continental roads; and generally the year 
has been one of the most prosperous in the history of Wash- 
ington. While the gold which has reached Seattle from -the 
Yukon shows a total of only $7,861,000, the results from Nome, 
Tanana, and other sources bring the total up to $18,667,000; 
and it seems clear that, while there must be decreases in various 
camps, the total is not likely to decrease for some time to come, 
especially as so little territory has as yet been worked by dredges 
or hydraulics. 

We tind a similar prosperity in Oregon. The product in 
lumber was about the same as last year, with better prices. 
The yield of wheat has increased, with a better outlook for the 
next crop than for many years past, and flour exports are larger. 
The results from fishing were excellent, indeed, as good as in 
1904. Other industries, such as dairying and wool, have done 
well, while hops, fruit, &c., have had varying success. 

California has had some features of an unfavourable kind, 
but still the year is regarded as the best in the history of the 
State, and the State is steadily increasing in wealth and popula- 
tion; railroad building is proceeding rapidly, shipping is again 
profitable, while real estate and building, both here and in 
Oregon and Washington, are exhibiting the same activitv as 
elsewhere in the United States and Canada. 5 

Considering the United States generally, the conditions are 
distinctly prosperous. With another great corn crop this vear 
exceeding 2% billion bushels, with a wheat crop of about 
700,000,000 bushels--cnly once exceeded before, and about 
150,000,000 bushels larger than in 1g04—with other grain crops 
slightly larger, and with a cotton crop of about normal propor- 
tions, the basis of a great commerce is established. The exports 
exceeded a biliion and a-half of dollars, while the imports for 
the second time exceeded a billion dollars, these figures leaving 
an enormous balance of trade in favour of the United States. 
Their internal trade has been on a greater scale than ever. This 
enormous volume of legitimate and profitable trade is unfor- 
tunately, but perhaps naturally, accompanied by excessive 
speculation in securities, with prices which certainly seem 
perilously high. The country’s requirements for bank loans 
are very large indeed, and the rates paid for money in New 
York recently, although only from day to day and for specula- 
tive purposes, are a sufficient indication of an overstrained 
condition. One cannot view without concern such an abnormal 
state of affairs, and it is to be hoped that the real business 
interests of the country will not suffer because of the volume 
and the pace of stock speculation. 

lhe motion for the adoption of the report was then put and 
carried. 

The meeting proceeded to amend the by-laws of the bank by 
increasing the number of directors to twelve, and the names of 
Mr H. D. Warren and Mr B. E. 
election. 


The usual votes of thanks to the president, vice-president, 


directors, general manager, assistant general manager, and other | a : 
. as ; | ment. In addition to these questions, and to any possible com- 


officers of the bank were unanimously passed, and were suitably 
responded to by the president, general manager, and Mr R. 
Gill, of Ottawa. 

It was then moved by Mr James Crathern, and seconded by 
the Hon. Lyman M. Jones: 
to elect directors for the coming vear, and that for this purpose 
the ballot-box be opened and remain open until three o’clock 
this day, the poll to be closed, however, whenever five minutes 
Shall have elapsed without a vote being tendered, the result of 
the election to be reported by the scrutineers to the general 
manager.”’ 

The meeting then adjourned. 

The scrutineers subsequently reported the following gentle- 
men to be elected as directors for the coming year:—Hon. 
George A. Cox, Robert Kilgour, W. B. Hamilton, M. Leggat, 
James Crathern, John Hoskin, K.C., LL.D., J. W. Flavelle, 
A. Kingman, Hon. L. Melvin Jones, Frederic Nicholls, H. D. 
Warren, B. E. Walker. 

At a meeting of the newly-elected board of directors held 


subsequently, Hon. George A. Cox was re-elected president and | 


Mr. Robert Kilgour vice-president. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly meeting of the shareholders in the National 


Discount Company, Limited, was held on the 24th inst., at the 
Cannon street Hotel, London, Mr Edmund Theodore Doxat 
(the chairman) presiding. ; 

The secretary (Mr Charles Woolley) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—The state of the money 
market during the first three months of the half-year was 
favourable to discount business, the value of money at call and 
on short notice admitting in most cases of a fair profit on the 
rate for bills. the advance of the Bank rate to 3 per cent. on 
September 7th having for the first fortnight or so but slightly 
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taised the rates for money, whilst open market discount rates 


Walker were proposed for | 


| be solv ed. 


‘That the meeting do now proceed | 
' 


| out by the Government. 
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diminishing. On September 
4 per cent., and considerable ¢ 
whether a 5 per cent. rate might no 
however, till the last week in Oct 
sharply advanced, the rate for shor 
the next few weeks fully up to, and, ind 
the discount rate of three months’ choice 
any working margin, besides showing a loss on é 
The repayment of Exchequer bonds on December 7th caused 
a temporary superabundance of available money, and although 
the Bank rate remained at 4 per cent., and all uneasiness as t 
a further rise was not yet entirely removed, short-notice money 
fell to 2 per cent. and three months’ bills were done as low as 
358. This lasted but a few days, however, for on December 
13th the Bank of England suddenly raised the rate for advances 
to 5 per cent., at the same time clearing the market of all sur- 
plus supplies of money. This course was no doubt a wise one, 
| and, by preventing a drain of gold, averted the possibility of 
| an advance in the Bank rate, though how far it was desirable 
to have delayed this course, and allowed the slump in the mar- 
| ket which followed the repayment of the Exchequer bonds, is 
| another question. In any case, this sudden action on the part 
of the Bank spoilt what at one time promised to be a remark- 
ably good half-year, but, in spite of this, we are able to present 
| you with a report which, when you take the above facts into 
account, ought, I think, to be very satisfactory. If you turn t 
| the balance-sheet you will see that, compared with that of June 
30, 1905, the amounts of paid-up capital and reserve remain 
the same, whilst, adding together the amount of deposits, sundry 
balances and bills rediscounted, the difference is a mere baga- 
telle. On the other hand, however, the rebate of £64,170 12s 7d 
shows an increase of no less than £16,960 12s 11d, which I 
think may be considered a very favouable feature. On the 
credit side of the account, cash at bankers shows an increase of 
| £32; Investments are £475,697 15s gd less, but this 
1s OWing to a number of short bonds running off, and others of 
a similar nature having been sold, as we found we could use 
the money to better advantage in other ways. Loans on call, 
short and fixed dates, show, on the other hand, an increase of 
£356,666 os gd, bills discounted an increase of £44,862 8s 4d, 
and sundry balances and interest due of £29,687 173 4d. Turn- 
ing to the profit and loss account, beyond the increased rebate 
already ailuded to there is on the debit side a decrease of 
£1,109 28 2d in current ex} é increase 
| of £300 in the amount carried forward to next ac I may 
add that during the past half-vear we have been entirely free 
from bad debts, that our investments stand considerably below 
the figures at which they could to-day be realised, and that we 
have no accounts on our beoks which cause us any anxiety. 
The year that has just passed has not been wanting in events 
which may have serious effects on the world’s history. The 
conclusion of peace between Russia and Japan was followed 
by a period of upheaval and revolution in the former country, 
which at one time seemed almost to threaten the stability of the 
Empire, and, although matters ncw appear somewhat more 
settled, the mode in which the constitutional reforms so im- 
peratively necessary are to be carried out is a problem yet to 
Sweden and Norway have separated. Austria 
and Hungary apparently find it difficult to come to any agree- 


£32,090 38 1d. 


enses, salaries, & 


plications in Eastern Europe and in Morocco, this year has 
opened with a most astounding change in the Parliamentary 


| representation of this country, the results of which are difficult 


to foresee, and which may !ead to political and other complica- 


tions which may have a serious effect on the money market, and 
require great care and caution on the part of your directors and 
managers. As far as the immediate future is cone erned, the 
position of the money market is not such as to lead one to 
expect any serious fluctuations. On the one hand, the usual 
revenue spayments will tend for the next two or three months 
to give the Bank a firm hold on the market, but, on the other 
side, the railway dividends will be payable next month, and it is 
reasonable to expect that considerable sums will also be paid 
On the whole, the chances seem to be 
that, subject to fluctuations, the general tendency of the market 


wy 


during the next six months will be towards ease. In conclusion, 


| the Chairman moved the adoption of the report and accounts. 


Mr W. M. Guthrie seconded the motion, which was unani- 
mously agreed to. 
Some formal business having been transacted, a vote of thanks 


to the chairman for presiding terminated the proceedings. 


EASTERN TELEGRAPH COMPANY, LIMITED. 


The sixty-seventh half-yearly general meeting of the share- 
holders in the Eastern Telegraph Company, Limited, was held 
on the 24th inst., at Electra House, London, Sir John Wolfe 
Barry, K.C.B. (the chairman) presiding. 

The secretary (Mr A. R. Hardie) having read the notice con- 
vening the meeting, 

The Chairman stated that the accounts showed no abnormal 
variations, either as regarded income or expenditure, when com- 
pared with those for the corre sponding period of 1904; but as 
there was an increase of about £17,000 in the balance available, 
after providing for all expenses and fixed charges, he thought 
that the result of the working for the half-year under review, 
to September 30th last, would be considered satisfactory. The 


: | s revenu counted, in round figures, to £607,700, showing 
rose to about the same extent, the margin, however, gradually , gross revenue am , g 7 
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an advance of £18,300 as compared with that for the cor- 
responding period of the previous year. This increase mainly 
arose from traffic with Egypt, Turkey, Greece, Spain, Portugal, 
and the Red Sea ports. With regard to the Egyptian tratfic, 
however, ii must be borne in mind that, in accordance with the 
arrangement referred to at the previous meeting, a considerable 
reduction in the tariff became operative from August 1st last. 
There were, therefore, only two out of the six months’ accounts 
which were affected by this reduced rate, and it would have a 
larger effect, perhaps, in the ensuing year. Although there had 
been an increase in the number of words carried to and from 
Egypt since August 1st, when the rate was reduced about 30 
per cent., there had been, as the directors had anticipated, a 
diminution of receipts from that date. They hoped, however, 
that this loss would gradually disappear as the business of that 
resourceful. country expanded under its present beneficial 
management and control, but they by no means always found 
that a diminution of tariff produced a development of traffic 
which recouped the company for the reduction. Several other 
branches of traffic showed an improvement, while others had 
produced less revenue, the most important falling off having 
taken place in the receipts from traffic with India, Aden, and 
South Africa. The decrease in the receipts from Indian traffic 
was partly caused by the reduction in the tariff from 2s 6d to 2s 
per word, which came into force on Aygust 1st last, in accord- 
ance with their agreement with the Secretary of State for India, 
under which a standard revenue was guaranteed. It was note- 
worthy that, notwithstanding this reduced rate, the actual num- 
ber of words transmitted also showed a diminution, As he 
explained at the last meeting, the Indian Government also con- 
tributed towards any loss in the event of the receipts not reach- 
ing the stipulated standard figure. The directors had fully 
anticipated that the reduction in the Indian rate would result 
in a loss of revenue for some time, but they had hardly ex- 
pected that there would be an actual falling off in the number of 
words transmitted ; this, however, had been the case, and similar 
results had been cbserved when other reductions had been made 
—very notably in Australia. These facts pointed to the conclu- 
sion that the principal factor in stimulating the growth of tele- 
graphic traffic, apart from financial reasons affecting the trade 
of various countries, was efficiency, both in speed and accuracy, 
and to this end the company were constantly striving. These 
were the benefits which were the most highly appreciated by 
merchants and others interested in the expansion of international 
commerce. Coding had now been carried to such a state of 
perfection that the cost per word to the merchant was only a 
fraction of the company’s published rate, and the merchants, as 
a matter of fact, obtained their telegrams extremely cheaply. 
To put the general public on the same advantageous basis, the 
company instituted the vid Eastern social code, which was 
slowly making its way. They looked forward to being recouped 
for the present loss of revenue resulting from the reduction of the 
Indian tariff by the gradual development of trade and the in- 
creasing prosperity of the Indian Empire, but the recoupment 
would not, he thought, be in “leaps and bounds.” The decrease 
in the traffic between Aden and Great Britain was caused partly 
by the reduction of tariffs, but principally through the cessation 
of military operations in Somaliland. Turning to the other side 
of the account, the chairman said that the total expenses for the 
half-year, exclusive of income-tax payable in England and in- 
terest on loan and debentures, amounted to £231,200, or an in- 
crease of £11,100 over those of the corresponding period of the 
previous year. The expenses in London were £935 less, while 
the working expenses at stations were £3,300 more than in the 
September half of 1904. The items of expenditure must neces- 
sarily vary each half-year, some showing increases and some 
decreases. The principal increases on this occasion were in 
salaries and wages, expenses of land lines, and their contribu- 
tion to other companies for joint station expenses. The expenses 
attending maintenance of cables showed an increase of £6,500. 
Two of the company’s ships had received special overhaul in 
the past half-year ; this, of course, had very materially added to 
the expenses under this head, but as the charge for this special 
overhaul included, the cost of, and expenses incidental to, new 
boilers, the directors had allocated £10,000 from the maintenance 
ships’ fund as a contribution to this exceptional expenditure. 
Income-tax payable abroad had increased by about £900, which 
was principally due to the company’s liability under the Act 
recently introduced into Cape Colony. During the half-year they 
had been able to repay the balance of the loan they received from 
the Eastern and South African Telegraph Company, the charge 
for interest appearing in the present accounts being £1,500, or 
£7,700 less than for the corresponding period of 1904. Income- 
tax payable in England also showed a reduction to the extent 
of £3,200, while interest on 4 per cent. mortgage debenture stock 
had increased by about £1,100. If the whole of the expenses and 
other charges against revenue were summarised, it would be 
found that the net increase was only £1,400, whereas, as he 
had already stated, the gross revenue was about £18,300 more 
than in the corresponding period of 1904. In continuance of the 
operations which had been fully explained at previous meetings 
the directors had charged against the general reserve fund 
£140,000 in respect of the cables laid between 1899 and 1903, 
and the balance of this account now stood at £115,000, which 
would be entirely written off during the current half-year. In 
conclusion, the chairman moved the adoption of the report and 
accounts. 

Sir John Denison-Pender (vice-chairman and managing direc- 
tor) seconded the motion, which was unanimously agreed to. 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 
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FREEMAN, HARDY, AND WILLIS, LIMITED. 


The annual general meeting of the shareholders in Freeman, | 
Hardy, and Willis, Limited, boot and shoe factors, was held, op 
the 22nd instant, at the Assembly Rooms, Leicester, Aldermay | 
E. Wood (the chairman) presiding. 

The secretary (Mr. H. W. Wilshere) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman stated that the result of the trading during the 
year 1908 left a net profit of £52,446 18s 1d, or £1,800 less than 
the previous year. A word or two of explanation was due to the 
shareholders with regard to this balance of profit. He might say 
at once that the directors and management were extremely glad || 
it was as large as stated. ‘The year 1905 was a very difficult || 
one in many respects. In the first part of the year trade was || 
exceedingly low, as a consequence partly of the dry season, || 
which enabled people to wear their old boots a great deal longer 
than they would in more inclement weather. Then, in addition, || 


they had to contend with serious advances both in the price of |) 


~~ = 


leather and boots and shoes, which naturally made it much | 
more difficult to maintain the average profits. Another dectee, | 
which people outside the trade would probably scarcely under. | 
stand, was that in dry seasons the grade of boots sold was || 
generally of a lower character than in rougher weather, when 

stronger and stouter boots were required. With the lower grade 
of goods sold there was a smaller percentage of profit obtained, 

He was glad to say their sales had kept up; in fact, if they 
were to go by the number of pairs there was a large increase in 
the turnover. The working expenses of a business like theirs | 
did not get any less. They found, where they had had premises 
for a number of years, and the lease expired, the rent was not 
reduced, but more generally increased; and that occurred in 
cases where the trade had not increased. Then they knew that 
municipal rates had shown a strong tendency for some time to 
increase, and they formed a very important factor in the working 
of a business like theirs, with some 4oo branches in all parts of 
the country. On the whole, he thought, they had every reason, 
considering the circumstances he had related, to congratulate 
themselves. A business which could show a result like this was 
certainly one that no serious complaint could be made against. 
Coming to the question of how they proposed to deal with this 
£52,440 profit, he reminded them that a dividend at the rate of 
124 per cent. per annum had already been paid for the half- 
year ended July 1 last on the ordinary shares, less income-tax ; 
and the directors recommended that the same dividend be paid 
for the past half-year. Income-tax amounting to £3,058 had to 
be paid, and the usual remuneration to the directors and bonuses 
to the staff, which amounted to £3,241, in accordance with their 
articles of association. Then the directors recommended that 
£10,000 should be placed to the reserve fund, or £5,000 more 
than last year. They felt very strongly on this point—that a 
business like that, spread all over the country, and with a large 
capital, ought to have a very strong reserve fund. At the present 
time their reserve fund stood at £55,000, and this would bring it 
up to £65,000. Some few years ago they were able to bring it 
up to £100,000, but they returned to the ordinary shareholders 
£50,000, half the amount of their shares. He hoped that in the 
course of another three years they would have the pleasure of 
seeing the reserve fund at £100,000, and that they would main- 
tain it at that sum. They also recommended a grant of £500 
to the local charities, leaving the sum of £8,563 to be carried 
forward to next year. With regard to the balance-sheet there 
were only one or two figures he need refer to. Their liabilities 
were of the usual character. Their assets in buildings, after 
depreciation, amounted to £226,845 7s 6d. They took off 14 
per cent. for depreciation, although a great many of the shops 
were now worth much more than they gave for them. Those 
freeholds, therefore, made excellent security for their debenture 
holders, the amount of their debentures being £175,000. Their 
leases amounted, after depreciation of 10 per cent., to 
£75,182 13s 8d, and some of those leases, he might say, were of a 
very valuable character, the shops having excellent businesses 
attached to them. They had a larger stock this year than last— 
namely, £44,000—and he was very glad they had it, for they 
could not replace it to-day at anything like the price. They 
saw how things were going, and made up their minds to 
strengthen themselves as much as they possibly could. The 
stock had been pretty carefully taken; they had no bad stock, 
either at the shop, the factory, or the warehouse, and he could 
safely say they had a splendid asset in that £44,000. In con- 
clusion, the chairman moved the adoption of the report and 
accounts. 

Mr H. Simpson Gee, in seconding the motion, remarked that, 
considering the exceptionally difficult time through which they 
had been passing, they had every reason to congratulate them- 
selves that those responsible for the management of the com- 
pany had been able to maintain their dividend of 12% per cent. 
and place £10,000 to the reserve fund. 

The Chairman having replied to some questions, the resolution 
was submitted to the meeting and adopted. It was further re- 
solved that a dividend at the rate of 12% per cent. for the six 
months ended December 31 last be declared, making, with the 
distribution of the same rate in July last, 1234 per cent. for the 
year, less income-tax ; also that the sum of £10,000 be added to 
the reserve fund, raising it to £65,000, and that £500 be voted to 
the local charities. 7 

The retiring directors having been re-elected and the auditors 
re-appointed, the usual votes of thanks to the directors and staff 
of the company terminated the proceedings. 
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LAW DEBENTURE CORPORATION, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
the Law Debenture Corporation, Limited, was held on the 26th 
inst., at Winchester House, London, Mr Stanley Boulter (the 
chairman) presiding. ; , 

The secretary (Mr Henry Milton) having read the notice con- 
vening the meeting, and the auditors’ report, 

The Chairman said that the steady course of the business 
which this corporation had pursued during the last twelve 
months showed that the profits were sufficient to enable the 
directors to again recommend the payment of a dividend of 7 
per cent. upon the ordinary shares of the corporation. The 
accounts for the past year showed very little dissimilarity, com- 
pared with the accounts for the year 1904. Their holdings in 
debentures and debenture stocks, as they would see from the 
balance-sheet, was almost the same in amount as it was in the 
preceding year, and the item of loans against security had in- 
creased by £100,000, and their cash in hand at the end of the 
year had been proportionately diminished. The securities of the 
corporation had all been valued in their usual cautious manner, 
which did not leave any reasonable doubt as to the amount at 
which they stood in the balance-sheet. They would perhaps 
have noticed that their fees for acting as trustees had increased 
considerably again during the past year, and he was glad to tell 
them they would increase again during the current year. No 
interest was in default, either interest on debentures or on deben- 
ture stock. In fact, there was no interest in default, nor was it 
in default in respect of any loans, and he thought that that would 
assure them as to the satisfactory condition of the whole of the 
securities of this corporation. He thought also that they might 
say with considerable confidence that the position of the cor- 
poration was sound and healthy. During the year under review 
the shareholders might have noticed that their name had 
appeared upon the prospectus of a Japanese railway, as trustees 
for the debenture-holders, which was the first issue that had been 
made of a Japanese commercial undertaking in this country, and 
he thought that they were fortunate in having been identified 
with such a sound concern, and he hoped that, now that they 
had taken the trouble to look into a Japanese law, and to become 
familiar with the procedure in the country, perhaps they might 
have more business of the same kind in the future, and he was 
glad to say that there was no red tape in Japan with regard to 
security in this kind of business, and the registration of mort- 
gages there apparently seemed a very simple affair, and, as far as 
they could judge, looking at their own experience in respect 
of the security which he had mentioned, that seemed to be con- 
ducted upon a businesslike basis, such as they would expect to 
see in this country. With regard to the current year, their 
operations would be influenced largely by the price of money in 
regard to which they knew that the difficulties and high rates 
were being caused, to a very large extent, by the large amount 
which had recently been hoarded up by the Bank of France. He 
had no doubt that, having regard to the position in Russia, 
France had been equally justified in taking care to have a more 
than ample provision of gold in the Bank of France. Now that 
affairs had taken a more stable bearing in Russia, he had no 
doubt that the Bank of France would not feel itself obliged to 
continue to accumulate such large amounts of gold which it 
had done during the last two years, and that, of course, would 
result in the money market’s being very much easier. The 
position as regarded South Africa was unfortunately still very 
unsatisfactory. Speaking without any political feeling, he hoped 
that the new Government would do nothing to interfere with the 
large flow of gold from South Africa to this country upon which 
the prosperity of the colonies so largely depended, and also, to 
a large extent, the many industries in this country also. In 
conclusion, the Chairman moved that the directors’ report and 
statement of accounts be received and adopted, and that the 
following dividends be declared, viz.:—4%% per cent., less in- 
come-tax, on the preference shares for the half-year ending 
January 31, 1906, and 7 per cent., less income-tax, on the 
ordinary shares for the year ending December 31, 1905. 

Mr E. J. Bristow seconded the motion, which was 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. 


The annual general meeting of the shareholders in the Stock 
Conversion and Investment Trust, Limited, was held on the 2sth 
inst. at Winchester House, London, the Marquis of Tweeddale 
(the chairman) presiding. 

The secretary (Mr William Spens) having read the notice con- 
vening the meeting, 

The Chairman stated that the report and accounts showed a 
substantial improvement upon those of the preceding year. It 
was true they were only able to recommend a dividend of 4 per 
cent., but they did so without encroaching, as last year, upon 
the reserve, and they were further able to recommend a con- 
siderable addition to the reserve, equal to about a dividend of 
% per cent. Their investments also showed a distinct improve- 
ment, while such as remained depreciated were practically rail- 
way investments and gilt-edged securities. A circular to the 
holders of their stocks issued against London and North-Western 
and North-Eastern railway stocks explained the depreciation of 
those investments, and, he thought, justified the hope which they 
had expressed from time to time as to their gradual recovery in 
value. If their securities were to stand at a higher level 
it must be through a lower average Bank rate of interest, 
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meeting the shareholders next year with further improved r ts 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr H. W. Forster, M.P., seconded the motion, which was 
unanimously agreed to 

Some formal business having t transact te of t “ 
to the directors and staff of the company terminated the pro- 
ceedings. : ; : 

SOUTH AFRICAN GOLD TRUST, LIMITED. 

The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held the 2sth inst., at the 
Cannon street Hotel, London, Lord Harris e chairma . 
siding. 

The Chairman, in dealing with the ; unts, said that the 
profits for the year had been /15}3,70s5, as mpared with 
£143,679 in 1904, but the shareholders must not conclude that 
the profits of 1905 were larger than those of 1904, for from the 
latter all deductions had beer made. The result was a balance 
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to credit on the year’s operations, aft 
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gave them £291,545 to deal with—a result which the board were 
not ashamed of. It was the first item on the other side of the 


the gilt off the ginger- 
them, and the directors 
expose it. In the end 
clearly the 
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entirely abnormal depreciation which had occurred in the last 
twelve months. They had always previous years written 
down all investments to or below market values when necessary, 
and had made provision for the same without making a separate 
entry in the accounts, but on the present occasion the large 
amount had rendered different treatment essential. Hence this 
novel item in question, which they hoped might disappear as 
suddenly as it had appeared. When some newspapers made a 
shrewd forecast that the directors would ** pass” the dividend, 
considerable indignation was expressed by shareholders that the 
board had not at once contradicted these statements. It was 
obvious. now that the shareholders saw the accounts, that the 
directors could not deny what then seemed to them a possi- 
bility, but what might have still been obviated if markets had 
improved in the last few weeks of the year. Some suspicion 
was also indicated that they had favoured, at the expense of the 
general body of shareholders, a few with special information. 
Thev had never done anything of the kind. It was clear to 
those who closely watched and dissected the accounts of public 
companies that the profits made by the Consolidated Gold 
Fields of South Africa were due to dividends received by that 
company from their immense holdings in the Simmer and Jack 
and Robinson Deep Companies, not from market operations. 
The drop in the market value of the Gold Trust shares com- 
menced almost immediately after the publication of the Con- 
solidated Company's accounts, and it was undoubtedly owing 
to the fact that shrewd operators inferred that the Gold Trust 
must have had a bad year as regarded market operations which 
could not be rectified by large dividends. With respect to their 
practice of writing-down, some shareholders had expressed en- 
tire contentment, but others were discontented, and he wished 
to speak on the point without any reserve. They must do one 
of two things—either write down to at or below market values, 
the amount below being in the discretion of the directors, or enter 
the investment at cost price and adhere to it, writing off loss 
only when they were absolutely certatn that it was a permanent 
loss. He could not believe that many shareholders would 
approve the latter course, but he must ask them to understand 
that after careful consideration the directors had decided not to 
depart from the practice hitherto adopted. They said this in no 
domineering spirit, although they were that a change 
of policy under present conditions was undesirable. The result 
of writing off the large sum of £210,000 was that it left only 
£48,849 available balance, and in view of the political situation 
as regarded labour, the directors had felt quite unable to recom- 
mend a dividend out of this. The company had been able for 
some years to make so good a return to their shareholders—the 
dividends on the ordinary shares during the past twelve years 
had averaged 37 per cent.-—that one could easily understand the 
tone of surprise as well as discontent which had marked most 
of the communications received by the directors. He hoped, 
however, that the accounts would enable shareholders to do the 
board the justice to acknowledge that the result was one they 
could not ward off. Passing to the balance-sheet, the Chair- 
man said that the reserve fund had given place to reserve—that 
was to say, the directors did not undertake to ear-mark certain 
investments. That was possible as long as the company could 
afford toindulge in gilt-edged securities giving very small in- 
terest, but they could not afford that class of luxury now. The 
directors had ‘already transferred part of the Government secu- 
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well as ten years back, viz. :— 


* New 2# per Cents.--Goschens. j 

The amount of the “other deposits '’ compared with the “other 
securities,” showed in 1896 an excess of £26,119,924, and in 
1903 an exCess of £12,987,822, in 1904 an excess of £19,533,199, | 
and in 1995 an excess of £16,760,210. In 1906 there is an excess | 
of £10,062,3 0. 

At the corresponding period in 1903 the Bank rate was 4 per | 
cent., the market rate for best three months’ bills advanced from 
34% to 334, precluding any hope of a reduction of the official | 
minimum. Business on the Stock Exchange was quiet, but | 
prices were fairly steady. a 

In 1g04 the Bank rate was 4 per cent., and the position had 
grown so strong that but for the strained situation in the I ar | 
East, there would probably have been a reduction of the Bank 
rate. The outside rate for best three months’ bills declined 
from 3; to 24% per cent. during the week. Stock Exchange 
business was dull owing to the political crisis. 

At this time in rg905 the Bank rate was 3 per cent. Money 
was plentiful, loans being obtainable at a little over 2 per 
cent. Some anxiety existed as to the future, owing to the dis- 
turbances in Russia, the massacre now known as Red Sunday | 
having just occurred. Discount rates, however, remained easy, 
three months’ bills being readily negotiated at 22 per cent. 
The tone on the Stock Exchange was firm, the belief prevailing 
that the internal troubles of Russia would bring about an early 
termination of the Russo-Japanese war. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
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Special days are given separately, together with the total increase 
or decrease to date in each case -— 
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Dated January 25, 1906. = Sescccescccess 266 sus.ar0 21,011,000 287,646,000 ; 
The preceding accounts compared with those of the previons §$——————0 See beara Acai 2 FE 
week exhibit :— Paesenses Semen. Total, 1906 Paisipintaintiica 818,891,009 71,572,000 90,463,000 if 
£ £ ; Corresponding total 1905 .. 719,592,000 66,674,000 786, 266.000 i § 
Circulation (excluding 7-day and other bills).... ss eeeeesee 136,710 | MRCtease or Decrease ins + 99,259,000 + 4,898,000 + 104,197,000 oi 
Public deposits .......... Sivadbdndsvdivenretdass ee eee oa> (EL. eee SONS sbenae oy § 1379 % = TH % 1525 % 
Other Geposits ...cccccccccccccesccccvcccccccce oo GIGRAOE ccccccs ‘ es a a aaeee LL ate . — 
Government SUUMEUED ‘cwccccecescocereceseces eee 4 aan pean 7 ae in 1905 ........ a aes aes an eae | 
CIOED: | b:565n6ecacsncrscccesccecesececs - 4,026, ease es str eeeeeeeeeeeees 9,677 988.00 886,209, 10.564,197, 
SR ctisaeevewivears snudusiiabiunbdihiphenain’ MD tetckees. x0 | Soe or Decrease im {| + 1,677.262.000 + 46,976,000 + 1,723,/38,000 
iM icesstrbvbantahmessboss seein saatenenemee 26.166 ........ <a «conan eecoe bt i o = 52 16°52 % ' 
DAES... cncdadine6nensece seeeeses ces asakconeneee BOR SIS cocceces e , ; 
Nbc? 7 ! ; 7 SpecraL Days. / 
The following shows the amount of circulation, Bullion in ; 
both departments, Banking Deposits, Banking Securities, Reserve Stock Ex : ‘ Pourtt s 
and Rate of Discount, for three months ended January 24, 1g06:— | tek Exchange Pay Days. = Consolls Pay Days. Mont 
See ee alee ar eS ’ - “i \ Date. £ Date, z Date £ 
|} Gold iq, Securities > Sig | 1905. 1905, 1905, 
Coin ana) ,i2 from foe in SS @ | Jan. l3toSep.28 1,526,940,000 June 1 §5,589,000*June 3 27,315,000 
Date. . | Abroad or | k Deposits Banking Reserve.|2 3% | Oct. 13.......... $0,118,000 July 5 §2.424.000 July 4 43,235.0 
Bullion. | out for BS Depart- ae Mt = Bbsesansecs. 86,745,000 Aug. 3 43,886.000 Aug. 4 40,615,000 
Export, | ; ment, (Sa'G | Nov. 15......... 92,555,000/Sept. 1 45,153,000 Sept. 4 36,961,000 
}.ec @"| DO ccscocces 87,667,000 Oct. 4 56278000 Oct. 4 56,278,000 
mes P te sceemiiale a } > Bs Dec. is iticcumens 82,447,000 Nov. 2 46.671.000 Nov. 4 30,723,000 
1905. & z j z £ z £ % % | "1906 * igaaetane 34,157, 00C Pe 4 5,555,000 i C ; 57,444,000 lj 
Nov. 131,509,740, 11,000 out} 29,189,095 53,867,574 50.925,610 20.770,645' 5884 | yan. — taditdelen”” @ ° cotele at 
8 51,888,685 565,000 in| 23,911,880 53,402,481 49,845,820 21.426,805 40 — | ee — ee SS S25 A Jan. apmseoadl | 
15 32,596,004 88,00C in| 28,589,725 53,331,168 48,811.158 22,410,279 42 — | otal 1906 ees orn er sey] see enemas 
22 32,974,344, 236,0.0 in) 28,542,535 55,604,122 50,617,571 22,882,009 414 — | Corresponding ss 95,923,002 25,000 
29 33,559,580, 261,000 in) 28,717,135 55,702.079| 50,242,345 23,292,445! 413 — | total. 190" 76.764.000 a SN mana 
Dec. 6 33,510,693, 527,000 in} 28,791,500 56,608,605 51,309,270 23,169,193) 402 —| yoo. Gy’ =F 14083 x . 21,765,000 ee LN O08 
13 32,550,415 610,000 out) 28,805,275 55,243,741, 50,917,967 22,197,140, 404 — | in 1G ....i = 928%.” . a? . 2a. 
20 29,974,832 1,030,000 out 29,168,970 53,046,073) 51,691,606 19,255,462 364 —"| oe eee 6) 8 +16 5 a = S02) |i 
27 28,550,251) 244,000 out| 24,551,060 52,058,005) 52,334,475)17,629,191) 352 — | Grogs totalin 1905 2070622000. Ga RZOOD ~~ 497,070,000 
9 28,748.50 f aa, — nel veasanst| 29% Do 194 ........ 1,536,536,000 .. 597,160/00 .. 445,281,000 | | 
Jan. 3 28,748,503, 485,000 out} 29,349,550 59,665,780) 59,785,276 17,849,013 29 | tne. or Dee.) + 533036 00 » 4h'623.000 * 51,789,000 
10 29,797,858) 350,000 out) 29,432,270 |56,063,361) 55,355,198 18,815,588 354 | injags =} TB ot eon @ : 11-63 & 
17 30,975,515 5,000 out) 28,414,155 48,869,970) 46,037,894 21,011,360, 426 . | ————— rane i canine iaitat eeeeeaaeae 
24 32,441,150' 222,500 in! 28,277.475 55097,836' 50,664,165 22,613,705! 41 _ | I 
aces 5 : hag ; a) PROVINCIAL CLEARING RETURNS. » ff 
Subjoined is our usual table, affording a comparative view o+ | - = 4 
the Bank Returns, the Bank Rate of Discount, the Price ot 1906. 1905. Inc. or Deo, 
Consols, the Price of Wheat, and the Leading Exchanges during |} 
a period of three years corresponding with the present date as | MANCHESTER— £ £ £ % | 


PO RLLED is Be 
o 


pr 

















ee 














” Week ending Jan. 20.. 4,888,900 4,799,400 + 89500 1-86 i 
At corresponding date Jan. 22,’ Jan. 28, Jan. 27, Jan. 25, | Jan. 24, ‘zanna ae «es eee eal 
with the present week 1896 1903. 1904. 1905. 1906. Total to date......  16,994,40€ 15,757,100 +1,237,300 7-85 
ae anenainesien | tiene eeneen| nemnisennansnl cuttin T 
— "halt 2 5s 00 2 Pe 100 28,081 00 27 aK 170 28,277 per 
ank post bills) ........ 5,323,5 8,432.1 45,1 .379, 8,277,475 | } 79 £9 
Public deposits .......... 9636008 8515372 5976234 8.965055 Talosta| I&N. 1 to Jan. 13...... 9,911,006 8,722,800 +1,188,200, 15°62 | 
Other deposits .......... 52,852,149 42,254,151 43,830,939 41,594,578) 47,286,992 | Week ending Jan. 20.. 3,989,900 4,054,600 — 64,700} 160} 
Senanens eatin -| 14,682,555 15,636,390 19,233,029 seat ee | <commareitaianeinattees patina sian once i} 
thersecurities .........., 26,732,225 29,266,329 24,247,749 24,634,368 37,224,69 ' 29 599 £17075 2.77 | 
a pn of notes and coin 39,172,881 24,125,658 Seer emu a o Total to date...... 15,900,900 12,777,400 +1,123,500, 8:71 ] 
oinand bullion ........ 47,695,381 34,382,758 34,186,12! 1402, 2,941,150 | eee ee ee 
Proportion of reserve to BIRMINGHAN— ' 
gees iticewnaacs or! 624% ‘7% 198% se 4 2 | Jan.1toJan.13...... 2,656,300 2,600,200 + 56,100) 216 
eof discount .... 2 . ; 2 ; ‘ : 9 7 .- & 
Marketrate, 3months' bilia| 1B aa 348 3 rr 33 | Week ending Jan. 20.. 904,600 962,100:— 57,500; 598 
Price of Consols* ........| 10% 935345 8 834 8942 ee | at o 
Price of silver peroz, ....|  30zd 214d 25 fd 2834 Sos Total todate....../ 3,560,900) 3,562,300 — 1,400, 0-04 
aes price of wheat ..| 2531023 25s Od eae ea ith re ta ae —| ae 
change on Paris (short), 25.21}-26} 25,15}-18} 25.15-25 25.124-174, 25.157-163 * Sa | 
— Amsterdam (short) 122434. 12213 121g-2 1213-17 12-25-28 , SSWCASTLE-ON-TYNE : ea 
— Hamburg (3months)} 20-61-65 2062-60 20.65-67 2059-65 2068-72 | Jan. 1toJan.13* ....| 1,885,000) 2,987,300 —1,102,500; 36-90 
C]aring-house return .... 163,107,000 171,095,000 166,943,000 186,205,006 214,928,000 Week ending Jan. 20 .. 858,900, 1,551,700-- 692,800 4-46 


























Total todate .....| 2,743,900 4,539,090 —1,795,100, 39:54 | 
BRISTOL— oo 7 
Jan. 1 to Jan. 13......| 1,410,700) 1,377,400'+ 33,300) 24 
Week ending Jan. 20. + 635,200 624,000 + 11,206 1*7 
Total todate......| 2045920! 2,001,400+ 44,500) 22 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with tne 
corresponding statement of last year :— 








BANK OF FRANCE. 
| Comparative Increase : 
Jan. 25, | Jan.18, Jan. 26, or Decrease. 
1906. | 1906. 1905. ass . 
j Week. Last Year. 
ASSETS. é£ £ ee £ £ 
Coin and Bullion—Gold 114,153,000 114,52',000 107,708.00 370.000 + 6,445,000 


_ Silver 42.305,000° 42,494,000 44,056,000 188,000 — 1.750.000 
Government securities 15,70+,000, 15,704,000 15,704,000 
Discount and advances.. 59,676000 62,027,060 45,516,000 


suena 188,852 000 192,291.000 174,754 000 — 


_ 2,381,000 + 14,130,000 
2.439.060 + 14,098,000 


TEAR ccccencectvcnesees e : Ja : D ‘ 
nt deposits .. 10,817,000 7,683,000 9,055,000 + 5,154,000 + 1,764,000 
Private deposits cece 24,886,000 24,056,000 19,563,000 —2,170.006 + 2,521,000 
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BANK OF RUSSIA. 


Jan. Dec. Dec. 


1/14, | 16/29, = 16/29, Week. 


1906. 1905. 1904, 
£ £ £ 


£ { £ 
71,349,000 73,704,000 87,419 000 —2,355,0C0 —16,470,000 
20,673,000. 21,104,000 15,003,000 — 451,000 + 5,670,000 
3,392,000 3,625,000 6490000 — 234,000 — 3,098.000 
48,987,000) 46,955,000 25,886,000 + 2,032,000 + 23,101,000 
17,216,000 16,214,000 14 026,000 + 1,002,000 + 3,190,000 


7.793 000 7,951,0CC 5,996,000 — 158,000 + 1,887,000 
Miscellaneous 7,605,000: 7,234,000 5,876,000 + 371,000 + 1,729,000 


Balances due by 

branches & treasuries 6,128,000 7,586,000 1,938,000 —1,458,000 + 4,190,000 
Liasinitres. 183,143,000 184,374,000 162,944,000 —1,231,000, + 20 199,000 

Notes in Circulation .... 120,459,000 119,301,000 85,606,000 +1,158,000 + 34,855,000 

Capital of the bank 5,504.00 6,504,000 5,504,000 .. * 

Deposits and current 


accounts . 41,647,000 45,549,000 45,226,000 —3,902,000 — 3,579,000 
Treasury account . . 10,384,000 6,286,000 17,417,000 + 4,098,000 — 7,033,000 
Miscellaneous 5,149,000 7,734,000 3,521,000 —2,585,000 + 1,628,000 


5,670,000 — 5,670,000 


_183.143,000 184.374 000 162,944,000 —1,251 000 + 20,199,000 
BANK OF SPAIN. 


Jan. 5, ~ Jan. 14, \ 
1906. 1905, 
£ £ 


£ 

15,131,000 14 914,000 —1,093,000/—_ 876,000 
22,845. 000 19.954,000 + 104,000, + 2,995,000 
47,308,000 50,892000 — 68,000 — 3,652,000 
13,779000 14,078,000 .. |— coo 
6,000,000 6,000,000 .. | 
€2,306,000 64,336,000 + 15,000, — 2,015,000 
23,352.000' 25,028,000 + 236(00.— 1,460,000 


Kk NETHERLANDS BANK. 
, Jan. 20, 
19¢6. 
£ 


Last Year. 


Balance abroad 

Silver and subsidiary coin 

Securities & short loans 

Other loans and advances 

Securities belonging to 
Bank 





Last |_ 
Week. |Last Year, 


Loans and discounts .... 

Spanish 4 % stock 
reastry bills, obliga- 
tions, &c. ! 

LAABILITIES, 

Circulation 

Deposits current) 
accounts..............| 23,568,000 


oe 


Jan. 13, ; Jan 21, Last 
1906. 1905, Week. Last Yea. 
£ £ £ £ 


Coin and Bullion—Gold 6,606,000 6,605,000 5,832000+ 1,000+ 774,000 
: — Silver 6,086000 6,029,000 6,301,000+ 57,000-— 215,000 
Discount and advances 10,156,000 10,503,000 9158000— 367,000+ 978,000 


LIABILITIES. 
Notes in circulation . £07.000 + 1,8 
166.000 -— 


ASSETS. 


.++| 23599,000 24,106,000 21,727,000 — 
1__416.000_ 582,000_ 492,000 — 


BANK OF ITALY. 


| Dec. 10, Nov. 30, Dec. 10, 
1905. 1905. 1904. 
ASSETs, £ z 

Reserve—Gold coin and | | 
23,788,000 18,933000 + 379,000 + 5,234,000 
3,315,000 3, 000 — 79,.000— 87,000 
3,391,000 12,000 -+ 219,000 
561,000 529,000 + 19,000 + 51,000 
14,794,000 11,045,000 — 961,000 + 2,788,000 
8,149,000 8925000— 3,000— 779000 
6,698,000 + 105,000 — 276,000 


6.225,000 
36,044,000 — 943,000! + 3,083,00 


40,070,000 
3,645.000 + 149,000 — 1,062,000 
3.277 000 — 362,000'+ _ 620000 


AUSTRO-HUNGARIAN BANK. 


~ Jan. 15, Jan. 6, Jan. 14, Last _ 
19C6 1906. 1905. Weck. Last Year. 
ASSETS. £ £ £ £ 


£ | 
Coin and bullion—Gold 45,209,000 44,870,000 48,241,000 + 339,000 — 3,032,000 
7 Silver 12,294,000 12,080,000 12,391000 + 214,000— 97,000 
ape advances, &c. 23,205,000 27,210,000 18,967,000 —4,007,000 + 4,236,000 
4IABILITIES, 
Circulation 69,724,000 73,156,000 68.070 000 —3,432,000' + 1,654.000 
NATIONAL BANK OF BELGIUM. 


Jan. 18,, Jan. 1], Jan. 19, 
1906. 1906. 1905. — pone uae. 


£ £ 
4,868,000 4,752,000 4.853,000,+ 136,000+ 15,000 
23,916,000 24,110,000 23,089,000 — 194,000 + 827,000 


27,673,000 28,074,000 26,551,000 — 401,000 + 1,122,000 
SACS" SANA _ SSS: + TEES + SSO 


BANK OF SWEDEN. 
Jan. 20, | Jan.13,{Jan.2l,,..  { 
1906. 1906. | 1905. Last Week!Last Year. 
wee £ 


£ £ 
3,790,000) 3,501,000. + 1000'+ 290,000 
1,589,000) 1,669,000 + 207,000+ 130,000 


645,00C 682,000 — 2,000\—__ 39,000 
8,805,000 8,215,000, 454,000'+ 138,000 


Notes in circulation ...., 8,641,000) 9,029,000 7,972,0% — 388,000/+ 669,000 
Deposits at notice ......| 2,525,000) 2,204,000 2,318,006|+ 121,000 + 
NEW YORK ASSOCIATED BANKS. 
, Jan. 20, , Jan. 13, | Jan. 21,; Last oy 
6, 1906. 19¢5. Week. | Gast Year. 
£ £ 


£ £ £ 
37,994,000) 35,666,000) 44,806 000 + 2,328,00C'|— 6,812,000 
16;828,000 16,755,000! 18,132,000 +  72,000!— 1,304 000 


72,000 
76,000 


Last 


Week. Last Year, 
£ £ 


— Foreign gold bills) 3,236,000 
— Silver | 3,403,000 
State notes & sml.change. . 
Discount and loans ....| 13,833,000 
Public stock & Statelo’ns| 8,146,000 
Credits, intern'l & abroad) 6,332 000 
LIABILITIES, i 
Note circulation 
Ourrent accounts 
Deposits at notice 


Last 


ASSETS, . 

Coin and bullion 

Other securities 
LIABILITIES. 

Notes in circulation .... 

Current accounts 


Balance abroad 
ES are 

Swedish and foreign 
Government securities 

Discounts and loans ... . 


1,796,000 


643,C00 
8,351,000 


LIABILITIES. | 


Loans and discounts . .. . 205,120,000) 201,008,000 219,762,000 +4,137,000 —14'642,000 ; 


LIABILITIES. | | 
Circulation 10536000 10598000 8,590000— 62,00¢' + 1,946,000 
Net deposits (inc. U.S. . i i 

Government deposits) 205 874,000 199,442,000 232,764,000 + 6,432,00¢ | — 26,890,000 


U.S. Government De- 
. 1,700,000, 1,696,000) 4,196,000, + 4,000, — 2,496,000 


posits 
nee 52,422,000 62,938,000 + 2,400.000,— 8,116,0C0 


Reserve (Specie & Notes), 
reserve 468,000 49,850,000! 58,191,000 + 1,608,000! — 6,723,000 


Excess of actual reserve 


j 
' 


ee 


THE ECONOMIST. 


a 


3,354,000} 2,562,000: 4,747,000 + 792,000— 1,393,000 


—_—_—==..=> 


[January 27, 1906. 


IMPERIAL BANK OF GERMANY. 


Jan. 15, , Jan. 6, | Jan. 14,; Last 

. | 1906. | 1905. Week. ase Year, 
ASSETS. £ | £ | £ | £ £ 
Coin and bullion 
Discounts and advances 48,849,000, 57,485,000 42 026,000 —8,626,000 + 6,823,000 

LIABILITIES. | | | | 

Notes in circulation ....| 68.636,000 75.765,000. 67,420,000 —-7,129,000 + 1,216,000 
Current accounts 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and peseta at 25 per &. 
money at 4s per dollar. 


Discount and Lean Market.—Owing to the Stock || 


Exchange settlement. and large movements of money in 
various directions, floating supplies have fallen short, and 
loans have had to be paid for at stiff rates, the usual terms 
; being 37 to 4 per cent.for a day ora week. Until matters are 
more settled, the market finds it difficult to fix its terms for 
discounts. There has, however, been some Continental com- 
petition for bills, and though varying a good deal rates 
are the turn easier as compared with last week. 
The quotation for best three months’ bills ranges from 
374 to 33% per cent., but the former may be taken as the 
more general figure. Owingtothe numerouscross movements, 
it is useless to give specific reasons for the variations shown 
in the items of the Bank Return. The Government has 
repaid Treasury Bills and made other disbursements on the 
one hand, and on the other has probably received consider- 
able payments on revenue account. The Bank, too, while 
repaying to the market former borrowing, has been 
lending out fresh money and also receiving repayments 
from the market. All that can be done in_ such 
circumstances is to mention the actual variations in the 
diferent items. The Public and Private Deposits show in- 
creases cf £77,515 and £6,150,351 respectively. The Govern- 
ment Securities have risen { 600,000, and there is an increase 
of £4,026,271 in Other Securities. The Coin and Bullion is 
£1.465,635 higher than last week at £32,441,150. Of the in- 
crease shown, £323,000 came in from abroad, and about 
£1,243,000 was due to the return of coin from the home cir- 
culation. The note circulation was also reduced by £136,710, 
the Reserve thus receiving an addition of £1,602,345. It now 
amounts to £22,613,705, and the proportion of reserve to 
liabilities, owing to the large increase in deposits, is 1} lower 
than last week at 41 per cent. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 
Last | 
week. 


\ Pri. 
Sat. | Mon.| Tues. Wed. Thur.) day. 


si "hia = is 


% | % | % | % % % | 
4 4 4 


Bank rate............. eseccescees 4 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 
3 months’ do 
4 months’ do 
6 months’ do 
Loans :—Day to day 
Short 
Fortnight (at last Settlement) .. 
Deposit allowances :—Banks .. 
iscount houses at call 
At 2otice 


35 
Ste 


CHEK WAAaH 
+a 


4 
wa (SSE 
‘ 3 eee: 
ta? 3 ts 
333 33 


Se oa 
3h _ Sh __ (3h 3483 
3} 3% 33 3% 33 St 
3 3 a 3 ste 
4 | 3 \@ 4% 
5 3 334 (33 4 
“one oe 
a a , g 
The tollowing is a comparison with previous weeks :— 


Bank Bills, | Trade Bills, * 


| oe ae 


3 Months.'4 Months.6 Months.,3 Months./4 Months.)6 Months 


% 


Floating 
| Money 


1905. 
Oct. 


| | ey 


3 4 
| Std 
4 
| 3 
| 3 

3 
3 
| 3k 


| 
| 
| 


3 
- 3 
-2 
-2 
-3 
34 
2 
- 24 
-l 
3 


% 


aR 


% 
4% 


4 
4 
4 
44 
4 
at 
4 
a 
4 
4 
aj 

4t 
33.O«S 44 

\3 3 3h) 4 4 4 

Sts = a ee a 1 = Bs am 
ge from those current on the very best paper to those paid 


the Bank rate is usually requirea. 
Bar silver was a very dull market on Saturday, and rateS 


"é 


7 


Nov, j 


§ 


negoness 


tn 
ite 


3 
| 3g 
33 | 38 


rs 
5.2 
12..2 25 
19.. 34 44 
26...4 44 


"© These rates ran 
on bills for which 


Jan, 


ww 
CS eed 
a 


iu 


3H rh 


$cc 


while Monday brought declines of 4d in each position. These 
were partly set off by rises of yd on Tuesday, but although 
spot was unchanged, at 30j;d, on Wednesday, the quotation 
for future delivery again lost 4d, to 29;;d, and further losses 
of jd and 4d were marked on Thursday. Today, in a quiet 
market, spot was unaltered at 304d, and the quotation for two 
months’ forward delivery improved 3d, to 29}d per oz. 


| | 
46.290,000 42,702,000 50,801,000 + 5,588,000 — 4,511,000 


remained unchanged at 30}d to 294;d per ounce respectively: 


27,934.000 26,225,000 26,642.000 +1,709,000 + 1,292.C00 1} 


American currency is reduced into English | 


| 
| 














— 
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The India Council on Wednesday offered hee tin tender 


January 27, 1906. | 





Rs.12,000,000 in remittances on India. The tenders amounted | 
The following | 


to Rs.74,460,000 at 18 44d to 1s 44d. 
statement gives the result of the sales trom the 


beginning 
of the current financial year .— 


Rs. £ 
365,357,363 24,425,558 


303,456,482 


April 1, 1904, to March 31, 1905.......... 
April 1, 1905. to January 17. 1906 ........ 





20,282, - 








1,164,000 in bills on Madras ...... 
1,970,000 in transfers on Calcutta 


2,142,000 in transfers on Bombay 
200,000 in transfers on Calcutta } 
600,000 in transfers on Bombay.. } 

The amount to be offered next week will be Rs.10,000,000. 


The following is from Messrs Pixley and Abell’s Circular, 
dated January 25th :— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States, 
gold coin, 76s 44d per oz; German gold coin, 76s 44d per oz, 
nominal ; French gold coin, 76s 44d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 304d per oz standard; bar silver, two 
months’ Gelivery, 292,d per oz standard ; cake silver, 324d per oz. 
Mexican dollars, nominal ; 
count. 


At 1s 4°065d. 

At ls 4°105d. 
‘At ls 43°32d. Abont 
( 13% and above infull, 


At ls 44d. 


9 eee 
9. (j(j(j$©#*# #88 


99 eee 
.-  seeoee 


quicksilver, ‘£77 7s 6d, 3 per cent. dis- 


We are informed that Mr Charies Harold Walton has 
ceased to be a member of the Stock Exchange; also that Mr 
John Farrell ceased to be a member of the Stock Exchange 
on 24th inst. 

The directors of the Castner Kellner Alkali Company, 
Limited, have elected the Right Hon. Gerald W. Balfour to 
a seat on the board of the company. 

The Capital and Counties Bank, Limited, announces the 

early opening of a branch at Torquay. 

Tenders for {1,000,000 in six months’ Treasury Bills were 
The total 
Tenders at £98 11s will 
The 


opened on 23rd inst., at the Bank of England. 
amount applied for was £6,418,000. 
receive about 8o per cent., 
discount rate is {2 17s 6d. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 


and above in full. average 


eee eee ae 


Average 
Rate of 
Discount. 


Date of 


Duration. Maturity. 


Date. Amount. 























1905. 


May 2B .ccccces 111 months May 27, 1906 
months June 24, 1906 
months) Feb. 12, 1906 
months; Feb. 26, 1906 
m 


onths| Mar. 16, 1906 
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months Mar. 28, 1906 
months Apl. 5, 1906 
months Mar. 7, 1906 


months/July 1, 1906 
months July 29, 1906 
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DOR Tacnekeder 
1906. 

GU Bccceuneas 

TOR acuesiad 


3 
S 


j 
| 
i 
| 
| 


£ 
2 
2 
1 
1 
2 
2 
2 
3 
3 
2 


nm OrLSMOWOOR 


12 
12 
6 
6 
6 
6 
| 6 
i) 
6 
6 


de 
[ee 
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20,1353, 000 | 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS, £ 
Sat., bars...........--. 10,000 Sat.,S. America ...... 65,000 
— | errr .. 308,000 , Thurs., =i .- 193000 
Oe. WORD ovceccecs was 5,000 a Gibraltar...... 12,000 
Fri., bars .........-+- 10,000 | Net influx ..........-. 65,000 





Total oesece Ganon Tobal .ccccecscese Gomer 


ao oo OF a. 


Price Negotiated on ’Change. 


January 23}. January 25. 


il hl ~_..,, Cheques 25 132 25 16} 25 13% 25 16t 


June 24 ....... 
Aug. 3B wccccces 
Aug. 26 .....06- 
Sept. 16........ 
Sept. 28.....06- 
Ost. Giccccceces 


sagehugkt 3months 25 31g 25 36¢ 25 31g 25 36 
a as do 25 31k 25 3€k 25 Slt 25 et 
| QMO dacccchncoedebeeees Cheques 32 23 12 2% 12 2% 12 2 
DM  . oahl a eee ican 3months 12 4% 12 43 12 4: 12 4% 
Berlin Pa aes * 20 68 20 72, 20 68 2 72 
4 Hamburg ......0++- saouganetnes ” 20 68 2 72 20 68 20 7 
; EE ot the head imemeadyes we 20 68 20 72 20 68 20 72 
Vienna and Trieste .........+++ " 24 33 24 oT 2 2. = o 
ROE Foca diteccevecandecaere ” 25 435} 25 482 ana ah i 
oe reteaenNENS bbdpascvecvoeerece " Uy, a 3 24 
Genoay Napien, WoL] HE ah 8 
Madrid, Barcelona, &c, ......++| te a soe ri so; 
oe 
Ca ae 
=—=— —— a, Ln 
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} 
| 


| 


| 


eek ending Janu: Gs SE Sonedeyneee's 12,010,090 ... 805,3 
; 315,466,482 see 21,087,860 
Allotments since last Friday :— 
Rs. 
Wednesday...... 5,188,000 in bills on Caleutta .... At 1s 4-063d. 
. ctiaie 1,536,000 in bills on Bombay...... | eeiieaeieeee | 











EC ONOMIST. At | 
cobain ieniiianpiaiiiinaiias i; 
FOREIGN RATES OF EXCHANGE ON LONDON. | 
Rates Rates | 
Latest " Latest ' | 
of Ex- Usance, Dates Of ©x- Usance 
Dates. change Dates. change. 84 / 
Dt cence: Jan. 26 25133 Ch'ques Rio Janeiro.... Jan. 2 1s 1 M9 dysst 
Brussels.... — 25 25°20 ms Buenos Ayres 22 bd poaeeat 
Amsterdam. — 25 12113 Short. DoPm.onGeld — 26 121°2 7% 
Berlin ...... — % 249 »  Montevideo.... Dec. 30 id GO dys se |! 
 baweos — 2 2029 3 mos. Bog ‘Sng 
Hamburg .. — 25 20 474 Short. Melbourne .... Nov.20 )g disgpm 60 dys st 
Frankfort .. — 26 2346? os ee - 20% disgpr 
Vienna .... — 26 24 ‘05 ” Adelaide ...... — 2; giiegom 
Bt ty — 2 93°95 3 mos. Calcutta ...... Jan. 26 1/4 tel'g’ph 
New York... — 26 4833 60dy at Bombay ...... — 26 14.) transfer | 
Lisbon...... — 2 5044 Sight. Hong Kong.... — 26 2.02 transfer 
Madrid - 26 30-88 »  Sbanghai..... — 6% 208! « 
WN icici — 25 25°163 


cities are as follows :— 


Bank 
Rate. 


Open 
Market. 


Open 
Mar k« t- 
oo ae 3 May 24, '00) 23 


Genoa...... 5 Sep. 22, 04) $3 
Berlin...... 5 Jan. 18,'06; 32 5 Oc 


The discount quotations current in the chief continental | 
{ 
Geneva .... ot in 05, 34 
Hamburg .. 5 Jan. 18, C6! 35 St Petersbrg 8 Jan. 20, C6) nom 
Frankfort .. 5 Jan. 18, 06] 3% Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 3 Nov. 7, '05} 2\5 Lisbon . .. 5gJan. 11. '99) 5 
Brussels.... 4 Oct. 31, '05° 342 Stockholm.. 
Vienna .... 44Qct.17,'05] 4 Christiania.. 
Rome ....+. 5 Sep. 22, '04] 44 
Turin ...... 5 Sep. 22, 04} 43 


5 Jan. 18,06] 44 
54Dec. 12, 05) 54 


Copenhagen. 5 Oct. 3, 05; 4, 


At other centres the latest recorded quotations are :— 


% ~ 
New York (call money).. 4 Calcutta, Bank min....... 8 
Ditto (endorsed Bills) ..5 to54; Bombay, Bank min....... 8 

The following are the standards for gold points ot the 

principal gold exchanges :— 
Francs. FRENCH, Marks. GERMAN. Dollars. AMERICAN, 
25.324—4 p. mille for us 
25.224—Par 


20.52—5 per milleforus 4.89—5 per mille for u 


20.43—Par 4.867—Par 


25,.124—4 p. milleagstus 20.33—5 p. mille agst us | 4.827—% per mille agsi us 
French “‘cheque’’ exchange 25f 13;c, or 3! per mille agst us. 
German short exchange .. 20m 49pf, or o3 for us. 

New York exchange ! 


‘Cable transfers’ { °° -- 94.87%, or 25% for us. 


THE STOCK MAREETS. 


The latest exchanges are :— 
STOCK EXCHANGE SETTLING DAYS. | 


TICKET. ACCOUNT. 


January 24 


January 
February 7 anc 21 February 8 and 22 
Consols, February 1, March r, 


There was a fair volume of business to be arranged at the 
settlement this week, and notwithstanding the various set- 
backs that occurred during the account, the differences in 
prices proved to be largely in favour of buyers and specula- | 
In the Foreign market a bonds 
made up with a rise of } to 1, and Russians showed a trifling 
improvement. Several Chinese issues had gained about a 
Greek, Turkish, and Bulgarian issues all carried over 
at higher prices, while in the South American section the |; 
highest rise wasin Uruguays. Argentines had risen fraction. |} 
ally, and Brazilians showed a fairly substantial improvement. i! 
Among Home Rails Brighton “A” made up 3, and Great | 
Eastern 2} higher than at the previous settlement, these 
movements being due to the satisfactory dividend announce- 
ments. South Eastern and Chatham stocks also carried over 
at a substantially higher level, most of the other variations 
being of small importance. Grand Trunk stocks showed 
advances ranging from 4 to 1}, and Canadian Pacific shares 
were carried over at 180}, as compared with 178} at the 
mid-monthly settlement. Americans displayed some remark- 
able variations, Great Northern having risen 32, Reading ro}, 
Denver and Rio Grande 9, Milwaukee 7}, and Chesapeake | 
and Ohio, Northern Pacific, Southern Pacific, and Wabash 5 
to 54. There were, besides, numerous advances ranging from | 
The principal variations in Foreign Railways were | 
in Cordoba and Rosario Pre. | 
Preference. 


tors for the rise. 


point. 








3 to 34. 
rises of 10 in Antofagasta, 7} | 
ference, and 4 in Mexican First 

The stock markets have developed no very important | 
features during the past week. The scarcity of money, } 
although it is to a certain extent artificial, has led to dulness 
in gilt-edged securities, and Foreigners, except for some | 
activity in Japanese, have been very quiet. On the whole, 
there is no great anxiety as to future developments, and prices || 
are well maintained. Home Rails have been even less affected 
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by the dividend announcements than last week, and all that | 
can be said is that the effect has not been unfavourable. 
Canadians are quiet, and show only slight variations, and 
Americans, as usual, have had to supply the only mercurial 
element in an otherwise stodgy atmosphere. Readings have 
again been the prominent feature. A fair business has been | 
done in Foreign Railway stocks, Mexicans and Antofagastas 
receiving most attention. In the Miscellaneous section 
Breweries remain very dull, and Industrials generally have 
attracted but little attention. The mining markets have been 
quiet all round, and prices are generally somewhat lower. 

Home and Colonial Government Securities.—The 
Treasury Bills tendered for on Tuesday went at a low 
rate, but money short supply, owing to 
the extensive been in progress. 
Until it is seen more clearly what the course of thé 
money market likely to be, there will be very little 
doing in gilt-edged stocks. Consols have moved by the 
merest fractions, and but for a slight relapse in the ** account’ 
price of Consols and Irish Land stock, there is no variation 
in any British Government stock as compared with last week, 
Indi: 1 Three and a-Half per Cent. is quoted 3 higher than last 
wee Among Municipal issues, Me tropolit: an Water Board 
stock has moved up, while Metropolitan 3} and London 
County issues have receded. Advances ofa point each are 
récorded in Batley and Swansea stocks. Colonial stocks 
have been dealt in to some extent for the new account, and 
show small variations in both directions. Slight advances 
have occurred in New South Wales, New Zealand, Victoria, 
and Western Australia stocks, while Cape and Natal Three 
and a-Halfs and Queensland Threes are lower. 


been in 
movements that 


has 
have 


is 


HOME RAILWAY TRAFFIC RETURNS. 


Se eee eerie Receipts tor Week 
Revenue lst Half, 1905. een See oes 


Groee Work- Fixed 
Re- ing Ex- Ch'rges 
ce pts. nenses, 
£ £ 
335,755 182,128 
§2,995 32,678 
99 767 
95,674 
35,134 
2 130,794 
1213,447 7 
1784,3599 
» 1807,276 
24,292 
257 3759,212 
08) 146,082 
1616,74S \ 
8 4448,277 2581, 
1615,069 
5 967,862 
i 148,02) 
GC! 28,834 
216,686 
114,826 
3506,774 
32 2840,076 
166,671 


273,071 | 


30,355 
92,502 


147?,482 
266,078 


Name of Matiway, 


| Merchdse § 
Minerals, 
Cattle, &c ™ 


2 tl yi 


CoH 
>on. 
~ 


Total 
Receipts, = 


hy 


ENGLISH AND WELSH. 
Barry 

}. ll and mange. 

il. Cambrian oeneee 
Central London ... We 
City and South London .. 
Furness 

. Great Central 
Great Eastern ...........- 
Great Northern 

. Great Northern and City.. 
Great Western 

ii. Huli and Barnsie 
Lancashire and Yorkshire, 
London & North-Western 
Lendon & South-Western 
Lon. Brighton & 8. Ooast.. 
Lon., Tilbury, & So: ene 
Maryport and Carlisle . 
Metropolitan 

. earengenas an © voce 
Midland re 
North-Easterz 
North London 

N. Staffordshire—Rail... 
Canal ' 

il. Rhondda & Swansea Bay’ 

Khymaey 


: }8.-Rastern & Chat. Rail. 


Se We. ccananeevnas evece! 
Scores. ‘ 

Caledonian* 

Glasgow & South-Western’ 

Great North of Scotiand* 

Highland* 

North British* 


Belfast and County Down 
. Dublin, Wick., & Wexford 

Great Northern 

Great Southern & Western 

Midland Great Western .. 


* 


“gp th 


HN PNN 
2-22 e-e 


2 
84,23? 
19,894 


oc 
os 
Ut >» wu 
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c& 


7,°63 
52,825 
$5,700 
64,193 


117,209 


65,231 | 
137,000 
25,90) 

15,507 

2,044 | 
1,615 


= 


é9 3259 
92,300 
102,000 1 
1,738 
205,+00 ' 
9,659 
97,231 
251,000 
74,400 
49,828 
7,748 
2,173 
17,488 
8,251 
208,165 
165,724 
9,492 
16,170 
1,517 
1,955 
5,805 


75,495 
39,172 


74,500 
£8,652 
8,248 

| 7,764 
8),697 


2,145 

4,021 
24,476 
9,656 19,234 
3,21 8,730 


From February 1. 


44,400 
37,891 


83,600 


32,000! 
94,000 
48,596 
3,321) 
5,704 
§55 


ry 068 
93/331 
245,000 
73,600 
49,105 
7,489 
2,059 
17,379 
7,748 
205,£80 
166,754 
$,5i2 
15,435 
1,020 
31,928 
5,681 


75,164 
18,272 


72,458 
25,821 
7,973 
7,018 
75,508 


2,077 
4,088 
14,321 
20,484 
9,835 


a 


55,508 | eas 
$4,326 
5.732. 


4,313) 
“621 
55,893 


3,843 


455,974 
£4,744 
163,372 
2176,599 
479,321 


2147 S06 
872,837 
243,154 
282,025 

2297,354 


121,530) 
21,504 
31,180 

633,924 

108,750 


703,938 
251,165 
104,091 

32,382 
£85,728 


18,809 
44,114 


293 
169,710 
87,158 


2 Ow 


S te 
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121,547 
429,666 
121,476 
147,211 

1190,3530 


71,282 43,437 
131,031 86,645 
458,859; 260,855) 
635,783; 393,251 
281,851 167,53 


22,819 
10,512 
3,41¢ 
4,651 
2&,029 


1,471 
2,750 
7,235! 


> 


= 
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_AND AMERICAN © RAILWAYS. 


_GOLONIAL, 


Receipts. 
1905. | 1905. 
£ 
4,356 


FOREIGN, 
Total Receipts. 


s 
Name. 3 
1908. | 4} 


10%. 
x FORBIGN.— Con 


Ixpian & OoLonia...] ‘on.| 
103,458 CO. Crug.ofM. Vid jJan, 20 


Assam Bengsl.... Dec. 


CONOMIST. 


| 


$806 1908 


Receipta. 
1904. | 


ee = 
I 
— 


(January 27, 1806 


Lt tet 


- ~ CLosinG Prices. 


sia | Sat. Mon. | Seas Wed.|Vhurs. Priday 
rriaas 
893 


24%, red. 1923894 90 | 89390 | 89390 852 89990 899 99 

— al Beh, i... 89% 903| 89590 | 89390 | 89390 | 39190 “| 89390 894 90) 

22%, red. 1905 944 5 | 944 5 | 9445 | 9455 | 9445 | 9445 944 5 

24%, red. 1905......, 884 9 83 9 | 884 9 | 88} 9 | 88449 880 S 

Guar.23% (Irish Ld) 903 1} 903 13) 202 13) 90g 13] 90f 1} 903 33 
983 9 


War Loan 

“ae si 983 9 984 9 | 983 9 9849 

4 i 3% c B is., : . , 

- xered. 1907 oo £1003 */100}4 g1100t £100 4 
Z 31003 ¥1003 y{l00g {100 4 

984 983 98} 98} 984 
Local Loans 3% Stk 99 39 
Trans. Gov. 3% Stk! 99 99 


1909 
99° 4| 99 994 
99 
Bank Stock 293 6 (295 6 


Bds. re: 
99 99 1 99 4 
293 6 |293 6 293 6 6 293 6 
India 34% red. 1951 1054 */iC5} § 1054 
Do 3% red. 1948.. 


“105+ 9105} 6 1054 6 
964 }) 964 §| 954 3%) 96$ 3) 965 S64 3 9647 
Do 24% 1926 ..... 80 1/80 1); 86 1/80 1/8 1] 1/390 1/ .. 
Do Rupee 1854-5 655 64) 654 64, 654 64, 65} 63) 6546465 4 66 Be 3 
Met. Cons. 34% 1044 54)104 54 1044 54/1044 54/109 5 [103 5 


104 5 
Met. Water Bd.3 %B 978 i 9 v 914 8! ws 8! “ % S74 8 OT} 8h 


Foreign Government Securities. - —Nothing has yet 
transpired at the Algeciras Conference w hich is calculated to 
disturb the markets, and for the moment there is very little 
interest in international politics. The market has, however, 
been quiet and rather dull, prices being maintained with 
difficulty. Russian Series bonds have receded to the extent 
of 1 or 2 points, while Japanese, though actively dealt in 
show very little variation. Several Chinese issues have im- 
proved slightly. Prussian 3} per cent. Consols are a point 


le te 
Move. 
ment, 


3 1003 


Do red. z 100% 


Do 23% 
1906-15 


. 
a 
4 
; 


+ 


q 


32 
down, and German Imperials have lost }, French, Italian, 
and Austro-Hungarian being unchanged. Bulgarian and 
Egyptian bonds have moved up, and Spanish have lost 
‘, at ot}. In the South American section, Argentine 
Rescission bonds have dropped } generally. [Brazilians and 
Chilians are steady, while V ausenela has dropped a full 
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Traffic 
per Mile 
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| Jost Aggregate Receipts this Half-year, 


per 
Mile. 


mre 
341 


16 


‘otal Miles Open 
this Half-year. 
Passengers, &c. Goods, &e. 


1965 


z 

1S 554 | - 

36,524 | 1,325 

28,01 | >, 6,559 
648,047 ‘“ oe 
451,322 7 

6,239 


£8,581 
99,207 £5,366 
1£6,C09 


54,672 
72,515, 2 115,034 
750,715 
42,047 
103,598 
113,018 
67,489 
£8,016 


1906 


a 
5,C42 


7,352 


1905. 
£ 
26,999 
6,167 
14.04" 
21,8°2 
9,395 


re) 


. 195 


40 
| 61 
2:0 


6 
a 
22,119 139 
194,595 
267,200 1 1924 1 12) 
234,302 1, 357 | 135? 
5,335 4 
617,400 2,755 |2,727° 
25,033, 73 |" 73 
207,890 583}! 57) 
0¢ 712,000 1,946 |1,945, 
149,700 221,09 1,0139) 1,009” 
72,348 114,025 4t,479 158, 197 487 | 487 
63,733 17,29 6,60? 22,896, 81] 81 
21,232) 153 ‘a i ne 6.283) 41 x 
224,573. 8F4 ca és vs 5} 52,116 4 
465,399 ' 43,015 
83,202 1€8,767 443,919, 610,686 1, 3024 1, 2, 
47,501, 14 131,153 297,029 478,182) 1,082 {1.6517 
244,681; ] { a1 .871 11.001 £8,878] 12| 32 
3, 783 7 eco} {202 | 192 
} 47,238 = seas |} * 47,637 {eS | i‘ 
40,169 1,588 4,206 | (CCl; 5,708) 31!) 31 
65,505 | én 17,031; 17,703 76| % 
101,56? 52,010! £22,838 219,578! 645 | 645 
86,353 124) 124 
939 908 
419 


41,467, 55,245) 55,444 
66,893 
44oh, 


1,292,498 |2,336,350 2,673,658 

43,859 378,147 472,176, 862,406; Sty,!97 
20,684 128,723 336 | 336 
B24)! 4924 


112,526 £41,127 234,8¢3 

14,359 168,242 63,520; 265,862) 252,721, 462) 
60,741, 4h a 1,304} 1, 3083 
764, 164 


19,606 
150,£95 
11,200 
184,816 


é ,264 
£1,543. 
144,800 
112,013 


269 


92,793 
264,000 
148,500 
112,284 

16,214 


346,800 
173,079 
455,000 

74,700 


£65,000 "200 
100,341 
274,000 


EN 


433,00 
207,653 
11,060 
31,671 
4,331 
4,430 


178,671 
136,063 
17,540 
13,234 


~ 
2 
ee 


1,572 


50,689 
44,029 


1,339,832 
4£4,269 
125,404 

87,¢20 


1,830 
4,064 | 


167,568 
12,177 


782,16 
377,019 
127,337 
167,201 


172,149 
11,2 6 


79 796,516 


25 
1 
62 


23 
23 


|2,283,106 2,246,831 
19,411) | 


2,002 _6,004 
19,367; .. 4,018 13,607) 
27 M, 289 158} 23,574 22,090 21,796! 46,664). 45 9253 
13) 14,495) 884 31,508 30,944} 32, 418 62, 448 64,089)1, 4 
14 13,804' 6° 20.653 11893) J 14,054 18,249 24.747 2, 842. 298 
On Arbitration Preference Stock. Se | eg Oe ee s 


190 
«et 


4,174 


6,223 
9,54 3 ; 


13,69: 


ee 


ja 


EC CN: 


Total Receipt 
| 1905. | 1906, 1905. 


Total Receipts. 
_ 1906, i 


Sedins 
= 006 
| z 


7 
_ 
s 
2 
as 


1805. “1905. om 
* | AMBRICAN.—Con. | 
230,161 Chesapeake & Ohio Nov. 


225, 571 


Bengal and N. W. 
Bengali Nagpur. 
Bombay. B., &0.1. Jan. 
Do State Line 
Burma 
Canadian Northn. |, 
Oanadian Pacite. 
East Indian 
G.Trk. of Canada . 
Gt. Indian Penin. 
Indian Midland. . 
Madras 
Quebec Central .. 
South indian .... 
Southu. Mahratte} 


Dee. 


Southern Punjab Jan. 15 


= BIGN. 
Gt. Wn. Jan. 
= ‘Gt. Southern) 
Ayres Western 
B. Ayres & ge 
B.A. & 


O.. 


| 21,459 
| 37,816 
24,200 
40,600 
18,205 


12,460! 


1£0,000 


600, 110,000! 


129,068 
$0,473 
14,503 
20,465 

2,221 


14,334) 


12,942 
35,668 


8,846 
75, 168\2 
32,517 
22,560 
70,521 


6, 816, "60 
309,666 
399,684 
514,489 

50,445 
71,958 
7,495 
405,112 
364,198 | 
7,259) 


2,021,714, 
"993, ‘017| 
796,976, 

189,741 | 


372,590 Cordoba & Rosar| 
£86,518 Cordoba Centra! | 


48,933 Costa Rica... ad 


} 


78 133 Cuban Central .. 
415,009 East Argentine! [De . 


456, ,400 Egyptian Delta.) 
6, ReE. 400 Entre Rios ... 


Jan. 


307,200 G. West of Brazil! 


374) 323 Inter. of Mexico 


258, 156 Leopoldina .... 


$2,157 Mexican 


£2,398 Mexican Natnal.| 
5,648 Nitrate Rails.*.. 


403,433, Ottoman 
323,342 San Paulo 


Dee. 
J an. 


14 
14 
20 


20 
- 


20) 

21) $13140 0 
20) 12,112! 
21 $146700 
21) $2835747) 
35) 24, 497/ 
20, 4,72#| 
14; 23,515) 


7,067 Untd of Havana|Jan. 20 20,829) 
Villa Maria &Ruf) 
348,437} 288,338 West. of Havana! 


1,684, $93) AMBRICAN, 


567,761 Atchis'n To 
192415, Baltim« 


ka 
hio 


Ne v. 
Nov. 


20 i 


1,127| 
= 


3,667| 


13,96 1 
1382)134/1 
SUA 1 


Two 


ES essere 
Se 


117,025 
4,925 
107,420 


137,030) 


£4,656 
£0,806 
~ 


Chic. Mil. & 8. P. . 
Cinn, Southern |: 


Erie 
Great Northern. 
Illinois Central. . 


N 
Louisvi. & Nashvle. ivi An. 


4,360 Missouri, Kansas... 


343, $20 
24, ‘260 6, tes, pe is ae 460 
21,599) 204 
0,363 1e336 
21,418 41,055, 
15,009 275,719 
2,01 3,042 
5,78C) 123,383, 120,564) 


601! 345,78&) 312,977 
or 405 6,362,747 5,675,981 
161.549) 6, 431.978)5) R26, 495 


weeks, 


8,498 
35,959 
238,376 

2,712 


21,099! 


| Pennsylvania... 


N. Y. Central andi 
Hudson River . 


Norfolk & West. . 


North Pacific...... 4 | Nov. 
.| Nov. 
Nov. 


Northern Central. 
Philadelphia & Brie! Oct. 


Philadei.& Reading Nov. 


Noy, 


Southern Pacific . 
| Southern Railway. Jan. 1 
St. Louis&SanFran.| Nov. 
vation Pacific .... Nov. 

Wabash ‘ Dec. 


oe 


.| Oct. 
| Noy. 
Denv.& Rio Grande, bp 


| Nov. 
New Orleans, N. t Jan. 7| 


& a x 
343,36) 1,963,255) 1,747,454 
1,003, 124| 3,856,716 3,582,606 
127,400! 671,206! 623,000 
53,680)2,057,20C 1,817,590 
800,444'4,324, 20413, S99, 727 
933,965'4,754, 329 4,139, 108 
887,932 4,8! ,263/4,275,499 
| 161,237) 154,423) 141,237 
62,433! 60,717 2,329,715 2,264,218 
1, 526,787 1,402,845 7,831,991 7,041, 798 
| 8,€00! 7,600! «8,800 ,600 
108,800| 84,000! 194,600' 158,¢00 
/1.171,302 |1,021,123)5,517,990 4,724,957 
193,127 | "178,967; 239,243) 916.963 
2,816, 145 |2,090,705! 12065739) 10270569 
| 159,569| "145,864 619,170) 584,770 
| 223,7%2| 627,172'3,481,743 2,920,982 
{hae ,923, 760 |1,814/286|8,934,£01 8,211,356 
94,400 | '174,000| '372,600| 331,600 
170 458| 722 ,981|3,664, 775|3,435,880 
221,907 |1, 143,959 6,048, 377/5,510,224 
129,697 | 243,533, 2,535, 723) 2, 761,15 761,193 


| 406,696 
/1,119,720 
134,600 
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point. There has again been a good deal of miele .tion in 
Peruvian Corporation issues, the Preference and Debentur 

issues each being about 1} higher than last week. The 
following were the principal rates for continuation charged at 
the settlement :—Argentine, Brazilian, Chinese, and Japanese 
issues, Peruvian Debenture, and do. Preferred, 4 to 6 per 


—— 














cent.; do. Ordinary, 5 to 7 per a Russian, 1 to 3 per 


cent.; Spanish, 24 to 3} per cen : Turkish Unified, 2 to 4 
per cent.; Uruguay 3} per cent., } tbs ick to 4 contango. 


The following are the latest closing prices, &c., » of some of 


the leading stocks: pane Making- up’ 


-—Closing Prices—, Rise Prices. 
Last Week, To-day. or Fall. Jan. 23. Jan.9. 
Argentine 5%, 1885-7 .........- 10S. we «=CGSEClCtte OBlwe RS. 
DO RORCSION ..... cs nccescces 914 ee ) 2. alt -. 904 
Do National Cedulas “B”.. cS es 45 joe «6 ® 49... 442 
Brazilian 4% Bonds. 1889...... 88}... 88 — ys 88: -- 86% 
Do W. of Minas 5% ......-. 101s 5. «101hsiks oS . 2014... 1008 
Bulgarian 6%. 1892 .........0+ OL ee ae eee | 1014 
Chilian 44%, 1895...........00 94 es S4¢ ae ee 
Chinese 7%, Silver, 1894 ...... ae eee 
Do Gold 1896,5% .......... 105 —s oie sl; rst cut 1043 
Egyptian 4% Unified Debt .... 1042 .. M5 co > Bees Re se pe 
Do 34% Converted .......... eS lS 1024 ae 1024 
Ts 6.5 08 0446 scenwes enn og on 99 a 
i Pho. 6¢ccendends Tet és 98 ae ees siionie 
German Imperial 3%, i891 .... 88 a 87+ ic @ . 
SE 6 horas ceveencassce 52 oe | 4... 6523 .. Sip 
Do Monopoly, 4% ........0 52: wm Se sé am ae ae 
Hungarian 4% Gold Rentes .. . ee snake eeiee 954 .. 954 
Italian 5% Rentes ............ a re 
Japanese 4% Sterling ........ a «a ae «se L ccttwe ee 
Mexican Conv., 1899 .......... Tee ee cok és we EE oo 
Peruvian Corp., 6% Debs. .... C8 ww «1098 ws + «OG. 108% .. 1074 
Portuguese (New) ............ 69 me «w= 4. S&S. & 
Russian Ser. II., 4% .......... 84 we 83 me 14 .. 832 .. 833 
Spanish 4% Sealed ............ aid ni 98 .. + §.. Sr... & 
Turkish 39%, 1894 .........00. ee xe «EE ache oe on ee 
Do 4% Unified ...........00- | en a Kee ene 914 -- 
United States 4%, 1877........ mee) an: De wonuh ms ads ven 
i Pe tink snuae tastes 135:x 133 comm Bios ee 
Uruguay, 34% Bonds .......... = Tae ce & Gee Tk .. 70} 
Venezuela 5%, 1881 .......... 53 ww 13 .. 505... Sl 


British Railways.—It is almost mca that the 


dividend declarations should have excited so little attention 
in the Home Railway market, since it is not too much to say 
that in almost any other section such results would have 
given rise to a boom. The fact remains that increases of } 

per cent. in dividends are considered to be worth no more 
than an advance ofa like amount in the prices of the stocks 


upon which they are declared. That is about the extent of 


the improvement in Lancashire and Yorkshire and North- 
Eastern, each of which is to receive 4 per cent. more than 


last year. North Staffordshire has, however, fallen a point, 
while the two Great Central Preference stocks, which are 
receiving increased dividends, have improved to the same 
extent. Great Central Ordinaries a risen fractionally, 
and the stocks of the Great Northern are each } higher 
than last week. Great Westcrn has § calath 3 |. while North- 
Western and Midland are the turn lower. As regards the 
stocks of the Passenger lines, Brighton “A” has lost an 
advance secured early in the week, and while South-Eastern 
Ordinary and Preterred have advanced a _ point, the 
Deferred and Chatham Ordinary have lost a_ fraction. 
Metropolitan, District, and City and South London are 
each substantially lower on the week. The South- 
Western dividend has had little effect on the stocks, prices 
being practically the same as a week ago. In the Scotch 
market, Caledonians have receded, w hile North British are 
steady. ‘ihe following were the rates of continuation on 
Home Railway stocks at the Settlement: lation Deferred 
| to 3, Caledonian Deferred 2s to 2s 6d, Chatham and Great 
Central Deferred 6d to 1s, Great Eastarn #; to 3%, Great 
Northern Deferred, Hull and Barnsley, and North british 2s 
to 3s, Great Western 53, to {. Mid! and 4 to 4, North- Eastern 
5 to - j;. North-Western } to j, South-E astern Deferred 3 

to 5- 32, South- Western Deferred } to 3, Metropolitan 4 to = 
and ditto District 1s 6d to 2s. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £29,840, equal to 2°0 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
£10,062, equal to 5°8 per cent. For the current half-year the 
English and Irish. lines exhibit an increase of £66,832, or 1°5 
per cent., while on the Scotch lines there is an increase ot 
£112, 176, equal to 2'1 per cent. The le atter are calculated from 
August ist, while the Lnglish and Irish comparies commence 
a new half-year from January ist. 

The receipts ot all the Associated Companies of the British 
Electric Traction Company for the week ended roth inst. 
amounted to £27,081, as against £20,609 7 for the wee ek ended 
January 2oth last year, on a total route mileage this year of 
440} miles, against 4204 miles last year. The aggregate receipts 
to same date since ‘the commencement of the year amounted 
to £73,128, an increase of £13,909 as compared with the 
corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes :- 
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Mak 
—~Closing Prices— Rise i = 
Last Week. To-day ba Jan. 23 n.9. 
Barry Jeferred Ordinary ...... SR Ci«. x 383 —=Ci« . . 
Cal do OT a a:-ain0i orebliadie suet 12: i 120 a ] 1204 
Do Deferred wai nlilee watae manda 42 ‘ea 414 oem @.. 4 2 
yap al London Ordinary .... 96 ae le. dnnatean St .. 64 
tyand South London ...... a4 wd a3 -— | . 4 .. m& 
eektoaee Preferred ...... an ws 38 oa Sit .. S78 
Do Deferred . iu catauas 8g .. ay ee es 6 os Sew 
Great Kastern ... bieaaeGiee a na 88x a STZ 
Great Northern Deferred ...... er 16° a 4 454 
Great Western. ee ae Se core OE 424 
Huli and Barnsley . ieee MS hea ‘a ay alii : = “47. “aT 
Lancashire and Yo rkshire .... 109 .. 109 .. + &.. 109} .. 109 
Londo., Brighton, &e.. “A” 1203 aes 150} e 130 127 
London, Chatham. at i Dover j = 16 : g iS 
Do Arbitration Preterence.. 99 °. 9 -... 1. 98h 74 
London and North-Western .. if Mm . OP «= 4 160} 160° 
London and South-Western .. 164 .. 162) .... .. .. 162 .. 162 
Do Deferred . sg al 562 Ene we 4 + : 
Metropolitan Consolidated .... 875 854 ,. = 873 
Metropolitan District ........ ww ae B.. BS 364 
Midland Preferred ates ae 70 es 693 2 693 694 
Do Deferred .... Satire 74 733 134 Ts 
North British Ordinary ann eee 463 462 ts 4028 463 
Do 3% Preferred ............ 7. x 784 a oe 78. . 73 
North-Kastern—Consols ...... 1454 ~. 463 cae oa; 1454 -. 1445 
North Staffordshire .. ....... 105 oa lu La } 108 10 
South-Eastern “A” .......... 54 548 : 54} 554 


American Rails.—It was reported from New York at the 
beginning of the week that the aga were “in th ket’ 
and buying strongly, but, later on, the reports became very 
contradictory, and the causes ‘of 

difficult to follow. London ha 


price movements unusually 
; 


been rather a seller on 


balance, and the variations as ounmueed with last week are | 


irregular. A further rapid advance took place in Readings 
followed by a setback, but the common stock is, on balance, 
| higher than last week. Somewhat similar fluctuations have 
occurred in Union Pacific, which w oop it up in anticipation of 
an announcement of an increased dividend. It was not, how- 
ever, forthcoming, and the stock has receded until it is 13 
below last week's figure. } 

Southern Pacific 13, while substantial advances are recorded 
in Southern Railway, Chesapeake and Ohio, Denver and rio 
Grande, Norfolk and Western, and Wabash issues. There 


are, on the other hand, more or less heavy declines in | 


Atchison, Baltimore and Ohio, Eries, Missouri, Kansas and 
Texas, and New York, Ontario, and Western. The general 
rate of continuation on American Rails at the Settlement was 
53 to 64 per cent. 


The foll owing are the latest closing prices, &c., of the most 


prominent issues 
“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan. 23. Jan.9, 
Atchinaon Com. .....c.ccecccece 98 ee 9%, ..— §.. 9%... Mh 
Be TE civic ucodactes 1063x .. 107" « @ £..100 .. 1H 
Baltimore and Ohio .......... 119 glist Dw. HG 
Dea Preferred. .........«< 101 ~— oo.40 zene GD oe-Deee 
Chicago, Mii., & St. Paul, C 3 Stk. 3904 .. 18 + B s954 .. 188 
Denver & Rio Grande Or = Shs. 4ih lke 52h ww + OR 49 .. 
Do Preferred Shares ....... ) a Se « @ & 923 .. Wh 
Erie Raiiroad Com, Stock .... on ae 5lg «1 — 3 mm « OF 
BD DOD PEs ic cvctuvesccseces 844 City CUP es Sse “San «on 
Do 2nd Pref.. te ciee ieee ci Tee co ee 2 co: Fee oe ee 
Ulinois Central Shares ........ 183 —~., = ,.. 184 .. 180 
Louisville & Nashville,C Stock 2.583 .. IS57jx .. + if eo SOD we 
New York Central Shares .... 157 a eee es 
N.Y., Ontario, and W.Reg. She. 56) .. 55g .. Bee BH .. SS 
Norfolk and Western Common Se 5 2. et & 924 .. 88% 
FF eer ere wen os SG bw we 
Northern Pacific ...........+- ee ee ee 
Pennsylvania K.R. $50 Shares war. 64 ee? 0s a a 
Reading jobber keke’ ~seceeaeden Ti2s .. 78+ “a Toc ee. 
Southern Ordinary .........«+- 40g ad es ow + Bia Bh. Se 
Do Non-cum. Pref.. a ae -o * g.. 10%... 103 
Southern Pacific ............++ ven (ee Tq et YR TH... 
Union Pacific Shares.......... 162 .. W0qg ..— Aig... 1+ .. 1585 
Wabash Pref. Stock ..... 45 ee eS .¢ 2£-:- Gia & 
Do 6% General Mort. Certs. al aa $1 oe «e ow co Eo 


Colonial and Feusiga Railways.—Canadian Railway 
securities have been for the most part dull and rather weak. 
A little rally occurred in Canadian Pacifics on the annonace- 
ment of a traffic increase of $259,000, but on balance the 
price is 3} lower than last week, at 178}. The only changes 
in Grand Trunk stocks are losses of } each in the Ordinary 
and Third Preference. Mexicans have been a good market, 
the First Preference being 2 higher than last week. Mexican 
Southern also shows a substantial improvement. Argentines 
are inactive, and variations irregular. Buenos Ayres Western 
and Bahia-Blanca show a small improvement, but there are 
| declines in Great Southern, East Argentine, and Entre Ri 
A good deal of attention is again being paid to Ant ofagasta 
stocks, th e Ordinary being 6, and the De ferred 5 5 higher | than 
last week Considerable support has been accorded to 
Uruguay a Costa Rica Railways. San Paulo (Brazilian) 
is 2 lower at 207; and declines have occurred in Great 
We stern of Brazil and Leopoldina. Rates of continuation in 
this department were as follows:—Grand Trurk Ordinary, 
1s to 1s 3d; do. First and Second Preferences, even }; do. 
Third Preference, 2s 6d to 3s 6d ; Mexican Ordin: iry, 1s to 
1s 6d; do First Preference, i to 3; do Second Preference, 2s 
to 38; general South American rate, 5} to 6} per cent. 
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The following shows the net movement on the week in CoPpPER AND MraceLLan Q See | Ne 
’ inci Jecnes *—— Closirg Prices, Rise | osing Prices Rise Bl 40 
some of the principal issues: ‘Making-up” Last To. or bast To or i - 
-~-Ciosing Prices—~ Rise Prices. week, day, Fall. —— “ 7 oT Fall. nf 
Last Week. To-day. or Fall. Jan. 23. Jan.9. | Anaconds...... .. o Maes 14a .. +13 Nundydroog ....++ Jit. _ & of 
Bombay, Baroda, &c........... 1544... «1S4R we we oe we 155. 154 Broken Hill Prop.. 7 oo? te | Cosegem paces Sa oo of 
Buenos Ayres and Rosario Ord. 117 .. 16h «0 — 4. 1164... 6 Cape Copper ..... ° aX. t.. a . pire . - * fs Ce 
Buenos Ayres Great Southern 143 io a -» — 1 .. 1414... 1433 | Champion Reef.... 1)}.. 1lyg..— sy Rio Tinto — .seeeee ° ee eget 3 : 
Canadian Pacific, Shares...... 182 | «618 Oe =~ Be OR... BS Mason & Barry (£1) 2 - * re a a nan ee - - a ee | ar 
Grand Trunk of Canada Ord... 2548 .. 26th -. — ++ 26%... 26% | MountLyel (£3 .. Bes SB oot I8l oR Aaah ap .f* eo 
Do First Preference ........ 117 M7 ws we we we 116R.. 1154 | Mount Morgan.... 3{.. 3$.. .. | WaihiGrandJnetn 3) .. 38..— 3 | 
Do Second Preference ...... t- ... CRD saeree ~we'h ee ae Mysore (10s _ ..... : 2 a ok: ae ow 9 | 
ope third Preferenco........ i gis a= hae a7 ‘* = SouTH AFRICAN. 
reat Indian Peninsula B .... 214 «.. ae ce 0: ee o* . . 
Mexican Railway, Ordinary .. 26§ .. 26 ~ + &.. 26h .. 263 Closing Prices. Rise | Cpengseee, Rise - 
Do First Preference ......... 1234 .. 1254 .. + 2.. 125 .. 121 TRANSVAAL Last To- or | ae - . 
Do Second Preference ...... 54 ww SAR we tO. SAR. «SSE Gotp Mines. Week day. Fall.) Week. day. Fall. 
Nn citi h va aogice omiu ans 4% BB ce eo Be Be or Angelo .....sseseee oye. sf ow x Dune Eomeerees 2 2 . 
San Paulo ...... bes UsbuNenees 2 ee 207 oo — 2 oo S078 .e er nen is ao Jumpers eT er ne 3 ai 
age: og : 7 eal Avrora West Unised ass Wena 4 Jupiter ......e-ee i... oo 3 
Miscellaneous.—The only noticeable change in ~ONGON | Bantjes Consolidtd, 4.. 4... «+ | Knight's Central .. 1} & if oh 
Bank shares is a rise of 4 in Parr’s, but among Colonial and Bonense ------s- hs. a fa | pened TE ~ 24 a : 
Foreign Banks advances have taken place in Bank of Egypt, City and on a. a: | ou Beern Motete.. 1%.. 2h-.—f / 
Bank of New South Wales, Bank of Victoria, Chartered of | Gomet ..... meaerane 24 ; 2r-»— i Nigel Deep sesecese i eal <p 
India, Hong-Kong and Shanghai, and London and River eee, Seen aes in ee ate ae ee | P 
Plate Bank. Breweries show continued weakness, a good | Driefontein......-. 32 .- 24 a | Rand Mines Deep.. iy oe 3} ae 
many Preference and Debenture issues have fallen in price. Sastas Seemepeess _ 3 oe Bend ee ws AS " vee A 
London and India Dock Deferred has fallen 6 on the divi- ie aia 20'”.. 19} ..— 4 | Robinson Central.. sit ae oll B 
dend announcement, while British Investment Trust for the | Geduld ...........+ 4% .. Sta. lis | Do Deep om 5 Bib 5 ek —% ; 
same reason has advanced to a like extent. Pekin Syndicate | Geldenhais Esinio 47... $4-.— tr| Roodepoort Contral iy. H8--— § ' 
has risen a point, and Hudson's Bay is 3} higher at 54}. | @lencairn Main Rt. 3. by: -. | Simmer & Jack Eas f . is. — th E 
Movements in Iron and Coal shares are slight and irregular. ene 24 + 2 os ga eee cassie id. ye B 
Trust stocks are firm, a feature being a strong upward Henry Nourse .... . 1... s+ South Rose Deep .. lt oe ane F 
movement in Stock Conversion and Investment Trust issues. | Heriot (New) ...... 3)... 33 w—s Village Deep a0++0e Ht os . “— : E 
Among general Industrials advances are marked in English os : ws at ne | Wit watererams ...0 O75-- Sx8-- c 
Sewing Cotton, Fine Cotton Spinners, Lagunas Nitrate, Lister | Kteinfontein (New) 143.. 12 ..— #8, Lanp, Diamonp, &0, 
and Co., and Millar’s Karri and Jarrah Forests. Lower | Knight’s ......-+++ 4¢5.. Stf..— 3 2 ( 
7 ne Yew ee tee eee fa Lancaster ........ $¢., @..—&# | Anglo-French Exp. th bw. & t 
prices are given for Variety Theatres, San Lorenzo Nitrate, | fancaster West... 1h. 2 ..—+ Cons, Gold Fields.. 5 i. 8 1 8 
Palace Hotel, British Tea Table, and British Moss Litter. Langlangte Estate. 244.. 24 ..— fa on bet ee a 7 a : 
The following are the prices and variations of the more Lateuart's — ve em dh iti csvecnse TEE <2 114 er | i 
active shares :— May Consolidated.. Sth. i 4 Do 5% Deb. ....106 ..106 .. .. ] 
e a 44% Exp.Deb.101 ..l0l .. .. 
MISCELLANEOUS. MeyerandChariton 42... 43..—% | Do 44% i 
Modderfontein .... 8... 72 ...— 4 | Exploration ...... 1 a oe os 1 
Closing Prices Rise Closing Prices, Rise | Do Extension .. ik. lps. —% | Geers (A.)& Co..... Uik.. lt 2 
Last To- of Last To- or | Niekerk ........+++ ty. _ty-« ++ |Henderson’sTrnsvl, f{.. 243..— ah 
Week. day. Fall, Week, day. Fall, DU vcscssesocnss Se. eon & Jagersfontein (Def.) 7 es Tis: — th ] 
Alisopp Ord. ...... 18 .. 18 .. .. Hudson's Bay...... 81 .. 844 ..+34 | North Randfontein 1}4.. 13 ..— gx | JohnnsbrgCons. Im, 153.. 153..— te 
Anglo-American Tei 65 ., 66 ..+1 Lon, &County Bank 97} .. 973... .. Porges-Kandfontein l¢s,. 12 ..— ¢;| Do Estate ...... lya-- Biss 0 
Armstrongs ....... - 33... 34.. .. Lon. & West. Bank 57}x.. 574 se. se Primrose (New).... 22... 2+3..— Mozambique .....- lgy-. ype. os | 
British Elec.Tractn. 8g o- 8§ ..— $ Lon. Genl, Omnibusll5s ..1163 +1 Princess Estate.... itp i — New African seseee lis. ly “ae. 
Brit.Invt. Trust Def.1844 ..1908 ..+6 Lyons(J.&Co.) .. Ste.. 52.--+ fe | Randfontein ...... 24... 24&..— ty | Oceana Consolidted Ag'y.- Ath. ab 
Brunner,Mond&Co 53 .. 54.. .. Metpn.Elec.Supply 93.. 94.. .. Rietfontein (New).. 25... zh.. . | Premier (Transvaal) 
Coats (J.andP.) .. 5¢.. 53.. .. P.andO, Deferred..240% ..240,.. .. Robinson DeVilliers 83 .. 34 eo & | Deferred ........ 10 ..10 .. «- 
Cunard Steamship.. 144... 14@.. .. Vick’rsS'ns&M’xm 22.. 2}.. .. DoRandiontein.. 13... 12 . 8. A.Gold Trust .. 3}#.. 33 ..— & | 
ag Come) 1,.. 1,4..+2 Spiers | — oe a ‘i at os ‘j Roodepoort United 23... 2).. .. ee 3 oe a’ | 
as Light, &c...... - 102 ..— 1 . 8. Steel Corpn... 464 .. 454% ..— DRE cscccécace Bbc« BB oc™ ransvaal Conso oe Ze. te 
Guinness Ord.......£50 ..550 = Do Pref, eee tt - 1143 ..+13 Sheba noes a a tl Trans, Est. & Devt 43.. § ..—- 
Harrod’s Stores.... 42 .. 4yh..—- dy Simmer&Jack Prop, 1).. 1;.. Transvaal G'ldfield 1}?.. 13 ..— & 
. . > 7 a= 
Mines.—The Kaffir Circus was dull to begin with, and | qyansiny| Goldse-- 13. 7.78 |  mucccun, 
an unfavourable effect was produced on the whole market | Van Ryn 2.00.00... apex. 3t8--— © | op eanaland : all ts 
by the affair of the Geduld assays, to which we refer wo : Reet 48... 43 -.— 2  pritish 8.A. Chartd. 122.. i 3 
elsewhere. The consequence is, that prices are generally | wemmer....... 2.” sir: St "*_"} | Do 5% Mort. Deb.1044 ..104..— 4 
lower on the week, and in a good many cases the West Rand ........ lige. Le. ts ern 62s ii: iw — 
fall is rather pronounced. Geduld shares, as the head | go .guwe Mole «++ 7 “) 2° | Gomagunda Devt... 1, .. 1fix.. +1 
and front of the offending, have dropped from 4} to |MashonalandAgney = 43.. {4 -.— sa 
13. | s : . . :_ ie i ond © 7 Daze Levers | MatabeleGld,Reefa 43.. } ..— sy 
33%, losses of } each are recorded in Driefontein and Crown | RhodesiaCopper.. 4%... }..—- 
Deep, § in Rose Deep, and 7; to 4} in Apex, East Angelo Deep ..... + Las 1 fe) Do Limited...... 2 0. oe 
Rand Proprietary, Ferreira, and Modderfontein. Numerous erate ** i oo se ; PP eg 5 +t i * = 3 
other shares have lost } to 3, and there are hardly any one Durban Roodepoort 1¢§.. 13 ..— sy Selukwe Gold...... Dy. thee oe 
do not show some loss of market value. The principal | FerreiraDeep .... 5g.. 5 ..— 3 Tanganyika Cons.. 5).. 544..— ga 
Diamond shares have s bd cs fairly ll ly | or. : Geldenhuis Deep.. 8; .. 8 ..— } | Willoughby Cons... &.. | 35 
amon shares ave stoo up fairly well, only losing rs Glen Deep ........ 53... 34 ..-- 4 Zambesialixploring 14... lgxr -- 
turn, and Finance shares have shown less weakness than 











STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as 
under :— 


mining descriptions. There are, however, declines of 3; to } 
in Gold Fields, Gold Trusts, A. Goerz and Co., and ‘lrans- 
vaal Consolidated. Rhodesians have shared the weakness in 
other South Africans, but the fall is in no case very 
pronounced extending to more than ; only in the cases of 
Willoughby Consolidated, Chicago-Gaika, and Globe and 
Pheenix. Westralians have been quiet and irregular, but 
there are more advances than declines, as compared with 
last week. Golden Horseshoe is ;; up, and Associated 
Northern Blocks, Great Fingall, and Oroya-Brownhill have 
gained the turn, while small declines have occurred in 
Associated, Kalgurli, and Lake View. Indian Gold have not 
moved to an appreciable extent. Waihi are 4 up, while 
Waihi Grand Junction have receded by the same fraction. 
Copper shares are firm, small advances being marked in 
Rio Tinto, Anaconda, and Mount Lyell. 


West AUSTRALIAN. 









WEDNESDAY, January 31st. 


Cardiff Channel Dry Docks and Pontoon Company, Limited— 
£80,000 Five per Cent. Debenture Stock; National Telephone 
Company, Limited—go,ooo Ordinary Shares of £5 each fully paid, 
Nos. 800,001 to 890,000. 











Tuurspay, February rst. 


“Krugersdorp (Municipality of), Transvaal Colony—Scrip (fully 
and partly paid) for £100,000 Four per Cent. Inscribed Stock. 


WeEpDNEspAY, February 7th, 













. Broomassie Mines, Limited—Further issue of 5,000 Shares of {1 
i i losing P ° : “ing . ns o : 
Comme — c a a — each fully paid, Nos. 270,008 to 275,007; Giant Mines of Rhodesia, 
Week. day. Fall, Week. dav Fall. | Limited—Further issue of 45,coo shares of {1 each fully paid, 
Associated Gold.... 23... 2% ..— 3  Ivannoe Gold Oorp 78... 7jx.. .. Nos. 205,001 to 250,000. 
Associated N.Blocks 1,4... lyys..+ |, KMalgurit .......... Oyax.. 9 ..— gb sols ‘“ s P 
Gl Horseshoe Het. 6 .. Gtk..+ %| Lake View Console 1} .. 1ty.— te The securities marked * are ordered to bz quoted in the Official 
Great Boulder Prop. 1, .. lyy.. .. cant W.ARestn. ghatt bot tt List, and also the tollowing :— 
> 2s 9 1 - . ~ 
con Fineell Coos, 5ex.. 5th. + ds na Gwalia en ee =~ * ” Callard, Stewart, and Watt, Limited ~{50,000 Four-and-a-Half 
West AFRICAN. per Cent. Mortgage Bonds of £25 each, Nos. 1 to 2,000 (Regis- 
; 4 “losing Prices, Rise | teTed) ; Commercial Cable Company—Further issue of £164,824 
‘ Closing Prices, Rise Closing Prices. Rise } = “ a a 
len fo oF Last To- or | Sterling Five-Hundred-Year Four per Cent. Debenture Stock 








Week. day. Fall. Week. day. Fall. 
Abbontiakoon...... #§.. #§....  FantiConsolid, 10/ 2 .. 25..+ 4} 
ashanti Goldfields #4.. {5 ..— gs Gold Coast Amalgd. 3: .. 35;. — 
Dee OEE noes vans. 06 08 Taquah & Abosso.. 245 .. 24..— 2 

ritich Gold Coast 1.. 13 ..— A Wassau............ 1¢ ae <s 


(Redeemable) ; Guayaquil and Quito Railway Company—Further 
issue of $58,000 First Mortgage Gold Bonds of $1,000 each, Nos. 
11,158 to 11,215 (Railway Bonds); Newcastle and District Electric 
Lighting Company, Limited— 20,000 Shares of £10 each £9 paid, || 






** * 
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Nos. I to 20,C00, and 10,000 Shares of f1o each £5 paid, Nos 
20,001 to 30,000; Southern Railway * »mpany —$2,400,0 1 Addi- 
tional First Consolidated Mortgage Five per Cent. Coupon sonds 
of 1994 for $1,000 each, Nos. 42,212 to 44,251; United Railways 
of the Havana and Regia Warehouses, Limited—/500,000 Five per 
Cent. Cumulative Preference Stock, in lieu of J. Henry Schroder 


and Co.’s Scrip Certificates now quoted. 








DIVIDEND ANNOUNCEMENTS. 


\Dividend % per =6 . , Corres- 
Annum. => ponding 
Company. Period. | To —— ———_' 5~ & | Period 
a Last 
| Interim Final. = Year. 
Anglo-American ‘Tele- ; 
graph Co. ....++++- Year /{ Dec. 31 es 2is p.s. Pw 2? 
Do Prek. scescveccces Year Dec. 3h on 528 p.s. a 54 
i TE cs cucgeencends Year /| Dec. 32 a 10s p.s. nil 
Anglo-French General 
“Finance Co. ........ ee ls p.s. ee He 
Australian Agricultural 7 4 
Co ceces eevcceerces ge | ee I25 | ae 30s ps. 
Bovril. v.02 ..cevccsecrces Half year; Dec. 3} ‘ 7 = 7 
Do Def. ..ccscvcccsece ~ xear | Dec. 31 4 P 3 
Brilliant Central Gold 
Minine CO. cccccss aa | bi du 6a p.s. ee 6d p.s. 
Bell and Nicholson .... Half vear) Dee, 31 a 6 ce 


British Dyewood and 
Chemical Co., Pref. Half year) 

Bryant and May........ Half year 

Bristol United Brew'ries Half vear 


Dec. 31 ee 5 

Dec. 31 ‘a 5 ee 5 

Dec. 31 ee 15s Pp 7 
) 


Cte oso cd gusnesesess Year Nov. 30 
City of London Brewery 

WE aeveiiecbousuers Half year Dec. 31 ae 3 5 5 
Consett Iron Co......... Half year, Dec. 31 ee 736d p.s. : lg 
Foreign and Colonial In- 

vestment Trust Co., 

DO icicccectciunse ane Half year Jan. 10 es 9 oe 8 
Fremantle Smelter .... ‘ ae Is p.s. wi wi ‘en 
Harvey and Thomson .. Half year) Dec. 31 10 we oe si 
Holborn Viaduct Land 

cy succusevebincées Half year Dec. 31 ‘a 74 we 3k 
Ingham (Geo.jandCo.. Year Dec. 3 oe 5 oe, as 
Lofthouse Colliery Year Dec. 31 oe 2s p.s. 6, | 5s p.s. 
Lunt(Richard) and Co. Year Dec. 31 15 124 
Millwall Dock Co., Ist 

BUG. Sacerectenvces Year Pr ow 4 a 
Milwaukee and Chicago 5 

Breweries .......... Half year “a ee 6 54 5 
New Sharlston Collieries : 

OO: ccecucsdeuwabeuas Year Dee. 31 15s p.s. 5 6 
North of Ireland Paper 

NS og Half year Dee. 31 wa 10 ‘ as 
Pease and Partners .... Half year 53 p.s. ee ew nil 
Price's Patent Candle 

GC, wécacawattwci ces Year Dec. 31 £l p.s. ea £1 p.s. 
Scottish Reversionary : 

OM. -scememalabane cede Year Dec. 31 Ji 6 6 6 
St James and Pall Mal! 

Electrie Light Co... Half year) Dec. 31 “ss 7s6dp.s.. 124 19 
ee ee Half year; Dec. 31 10 a +s 10 
Welford and Sons...... Half year) Dec. 31 oe 12 10 12 
World Marine Insur- ? 4 

Ce ere Year Dec. 31 ls p.s 5 5 
Yorkshire Railway ! 1 

Wesel OO: sscccce Year Dec. 31 2s p 10 i0 
York Waterworks Co... Year as sa 10 . .° 

do (New Shares, 1878-9) ee ee *e 7 ** ee 








FORTHCOMING MEETINGS. 


Tke following meetings are to be held during the ensuing week :— 


Class. Date. Place and Time. 


Company. 


1/Alhambra Theatre, at 1 


MaemOTOl. oc cece Feb. 
31| Bradford, at 12 


General........ Jan. 










British Investment Trust .. General........ Feb. 1 Edinburgh, at 2% 
Foreign and Colonial Invest- 
mont Trust <..cecccees cHOMOEBL. ..ccces 2 Cannon street Hotel, at 12 
Horace Cory and Co........ iGOROTEl. ccccces Jan. 30 Cannon street Hotel, at 2 
sle of Man Banking..... «e {General...ccoes 29 Douglas, at1l 
John Howell and Co. ...... General........ 29 St Paul's churchyard, at 4 
Lancaster Banking ........ General.......- 30 Lancaster, at 11 
Lister and Co.....0...0000. General.... ... 30 Bradford, at 12 
Liverpool Mortgage Insur. General........ 31 Liverpool, at 124 
London & County Banking.. General........ Feb. ] Cannon street, Hotel, at 1 | 
London Produce Clearing London Commercial Sale 
' POOR. Qcenckas sekeewnan General.......- Jan. 29 Rooms, at 12 
ndon, Tilbury h- 
ond Railway nd South eneral........ Feb. 1416 Trinity square, at 12 
London Trading Bank .... General........ Jan. 3] Cannon street Hotel, at 2 
paritime Insurance........ General........ 31 Liverpool, at 11 
‘lortgage Co, 
Plate =~ -™ — General........ 31 52 Moorgate street, at 12 
" rthern Corporation...... General...... ae 30 Newcastle, at 12 
4Dames > ay ‘ine 
; ee — General.......- Feb. 2 Cannon Street Hotel, atl 
Union Bank of Australia .. General........ + Jan. 2971 Cornhill, atl 
Union Marine Insurance .. General........ Feb. 2 Liverpool, at 5 
Yor ‘shire Railway Waggon General......-. 1 Wakefield, at 3 a 
Anglo-American Telegraph General........ Feb. 2 Winchester House, at 12 
Bulawaya and General Expl. General......+. 1 Winchester House, at 124 
ira Sanieh Sugar Cor..... General......-. Jan. 30 Winchester House, at 12 
t United States Cable General........ 30 Winehester House, at 2 
n Delta Light Rlys. General.......- 30 Winchester Honse, at 3 
sht and Coke ........ General.......- Feb. 2Horseferry road,S.W., 12 
yoTnme 2ClYi- 
ties Senastamen ise General........ 2 Winchester House, at 12 
Louise and Co. ..........., General.......+ . Jan, 30 Winchester House, at 12 
New Exploring and Finance General. .. 29 Winchester House, at 12 
Nigeria Bitumen Corp. ..../General........ 29 Winchester House, at 12 
Rosario Nitrate ........... General........ 31 Winchester House, at 12 
a Railways of the 
ivanaand Reg rare. 
me ae aac General.......- Feb. 1/Winchester House, at 24 
Van Ryn Gold Mines Estate General.........Jan. 31'Winchester House, at 12 
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| past half-year show an available balance of £7,460. 
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| will propose that a 
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Potices and Reports. 


GOVERNMENT STOCKS, &c. 
BUENOS AYRES CEDULAS — WW) 
the Mortgage Bank of the Province of Buenos Ayres the C 
ot Foreign Bondholders c Ymmunicate the f 
received from the Provincial Government :-— 


> 4 


th reference to the Cedulas 


lowing telegram 


fTRANSI 
“ In order to categorically disavow the reports in circulation 
regarding arrangement o ‘pothecary Cedulas aiidienitaianitie 
to you in the name of ie ceca ae Pr sinen oe - 
request you to make it public that it is absolutely untrue that there 
has been made to anyone officially or privately the proposal 
arranging at 2}, 3, or any other percentage on the total of the 
Cedulas. On the contrary, the Gove rnment maintains its pro- 
posal of not departing from the prin iple of an arrangement based 


ATION 





on the delivery of an annual sum which could be gradually 
increased up to a certain limit within a number of years to be 


wall ¥ os 
agreed upon “Juan Ortiz pe Rozas 


THREE PER CENT. DIPLOMATIC DEBT OF VENEZUELA, ISSUE 
OF 1905 -The Council of Foreign Bondholders notify the receip 
of Bills in respect of the first fortnightly instalment of the Deb 


Service for the half-year ending June 30, 1906 

TURKISH DEBT.—The Council of Foreign Bondh ym- 
municate the following telegram from the Council of Administration 
of the Ottoman Public Debt at Constantinople :— 


— 
iders « 


ReceEtpts aT THE CentRat Orrice, Decemper, 1905 
£rT 

91,000 

5,118 


187,500 


EO Se ii ob 6 ivccccccnde 
TN IN bbs euccdicvdsaksudeeotse 


DD bapa ccesnssecncktniveseons 
AGaAINsTt DecemséeER, 1904. 


eeeeeeeee 


£1 
Fives Revenues...... 94,896 
EEO hicncctaczdoass , 187,500 
Eastern Roumelian Annuity.............. 12,668 


PARAGUAY EXTERNAL DEBT.—The Council of Foreign Bond- 
holders have this day received advices from the Banco Mercantil 
del Paraguay, the agents of the bondholders at Asuncion, 
remitting the December instalment of the debt service, paid by the 
Government for account of the coupon payable on July 1, 1906, 
and for the sinking fund of 4 percent. perannum. 


RAILWAY COMPANIES. 


CENTRAL LONDON.—The directors have declared a dividend at 
the rate of 4 per cent. per annum for the half-year on the ordinary 
and preferred stocks; also at the rate of 4 percent. per annum for 
the whole year on the deferred stock; £10,coo added to reserve ; 
£25,394 carried forward. 

CITY AND SOUTH LONDON.—The accounts for half-year ended 
December 31, 1905, show a balance, after providing for debenture 
stock interest, the payment of the dividend on the preference 
stocks, and the transter to the renewal fund of £1,500, sufficient to 
allow the payment of a dividend on the consolidated ordinary 
stock at the rate of 13 per cent. per annum, carrying forwarda 
balance of £1,367. The dividend for the corresponding period last 
year was at the rate of 13 per cent. per annum, carrying forward a 
balance of £1,449 16s 1d. 

GREAT CENTRAL.—The accounts for the half-year to Decem- 
ber 31st, subject to final audit, show a balance which enables a 
payment of 34 per cent. to be made on the § per cent. convertible 
preference stock, 1881 (making, with the 14 per cent. already paid 
thereon, the full interest of 5 per cent. on this stock for the year 
1905) ; also £3 23 6d per cent. for the whole year onthe 4 per cent. 


eee ee eee eee eee ee 


eeeee ee eee eee eee eee 


preterence stock, 1889, carrying forward a balance of about £7,000 | 


to next half-year. 


GREAT NORTHERN (IRELAND).—The directors have resolved | 


(subject to audit) to recommend a dividend on the ordinary stock 
for the half-year ended December 31st, at the rate of 6} per cent 
per annum, placing £20,000 to permanent way and roads, bridges, 
&c., renewal and improvement accounts and carrying forward a 
balance of about £51,500. 

LIVERPOOL OVERHEAD. —The accounts of this company for the 

The directors 
have resolved to recommend payment of a dividend at the rate of 
5 per cent. per annum on the preference shares which will absorb 
£3,676 17s, and carry forward a balance of £3,784. 
' LONDON AND SOUTH-WESTERN.—The directors recommend a 
dividend for the half-year ended December 31st at the rate of 8 per 
cent. per annum on the original ordinary stock, the full dividend 
at the rate of 4 per cent. per annum for the half-year on the pre- 
ferred converted ordinary stock, and 2 per cent. for the whole 
year on the deferred converted ordinary stock. This is after reserving 
£25,000 for steamboats renewal, &e These dividends compare 
with 8, 4, and 2 per cent. respectively for the corresponding 
periods of 1904. The balance of net revenue carried forward is 
£32,035, as against £31,936 at this time last year. 

LONDON, CHATHAM, AND DOVER —The accounts of this com 
r the past half-year, subject to the completion of the audit, 
balance of £180,241 available for dividend. The directors 
dividend of {2 5s per cent. for the half-year be 
paid on the arbitration preierence st ck, carrying forward {28,875 
to the credit of the current half-year, as compared with {20,064 
at the corresponding pericd of last year. 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


~~ Appropriation. 





. Amount Dividend. Corresponding | 
Balance) wet | Avail- Carried to, Period Last Year, | 
from | profit. |ablefor, Per | Reserve, Balance eieahbiaaamiee 
Last | Distri- , Cent. | Absorb-| Deprecia- Forward N as 
Account. bution. | r in | tion, &c ot Divi. 
| bution. pe g. ‘ ; Profit. | dena 
| Annum. 


Banks. S40 ewe. ae % Rais £ 4 
Bradford District..... veccesesccees) Half year | 8,676, 20,545 29,221, 114 20,425 o 8,796 li 
Carlisle and Cumberland .......... | Year | 2,482) 19,360; 21,842 19 19,000) oe i. 13 
Clydesdale Bank (16) Year. 26,385 172,173 198,558 12 ; 45,000 at 12 | 
Isle of Man Banking Year | 1,421) 7,494, 8,915) 15 s 2,500 1, 15 | 
Lancaster Banking ............- Sie Year | 9,253 77,358 86,611 25% os 9,611 , 253, | 
London and County Half year | 80,457 272,861 353,318, 20 | 75,000 78,318 s 20° CO 
London and Westminster Half year | 37,426) 174,204 211,650 a sii i 13 
London Trading Half year 887 627 1,514 5 876 ns 638 5 
National Provincial...... : Year 86,477 538,759 625,216 17 | 510,000 25,000 90,216 17 
North-Eastern Half year 2,781, 18,722 21,503 114 | 18,748) 750 2,005 12k 
Stamford, Spalding, and Boston .... Year 1,708 41,525 43,055 10 | 29,459 11,000 2,574 10 
Union Bank of Australia Half year 27,508 104,768 132276 10 | 75,000 29,000 28,276 10 

=k COMPANIES. fear Ending) 
ities one aa “09 Hameo eeu . a 30 e 6,576 15,481 22,058 123 | 7,500; 4,000 10,558 9,192 10 
Anglo-American Telegraph ...... Dec. 31" | = 1,253) 125,594 126,847 33 | 126,000 ow 847 105,658 


Briti ‘oreign Marine In- 

pee esis | Dee. 31 | 92,589) 106,405 198,994 20 | 357,767 “e 141,287 97,483 
British Investment Trust (8) | Jan. 1 3,775, 101,770 105,545 9 + 91,200 10,133 4,212 84,648 
Crocker, Sons, and Co. .....ecceses | Dec.30 | 12,216, 17,236 29,452 7 + 10.200; 15,000 4.252 11,382 
Direct U.S. Cable (13) Dec. 30* 2,526, 33,054 35,580 3t 10,000, 5,849, 28,921 
Foreign and Colonial Investment 

Trust (14) Dee. 30 | 11,142; 132,902 144,044 é oe 11,070, 130,291) 

Gas Light and Coke Company (17)... Dec. 31* 217,408) 308,802 526,210 3 10,000, 181,299) 319,567, 
‘Government Stock and Other Securi- | 

ties Investment . Dec. 30 | 3,064 32,824 35,888 aad ; 5,000 3,636) 50,292, 

Horace Cory and Co. ...ccccccccecs Dec. 30 | 282 11,773 12,055 1,000 $05 13,600) 
John Howell and Uo. .........0- --. Jan. 6 | 59,280: 13,246 172,526 y oe | §9,026 12,335) 
Lister and Co. 0.20.20 sccccccescees Nov. 30 7,194 95,124 102,518 10,000 14,818 25,902) 

Liverpool Mortgage Insurance | Dec. 30 | 4,061 3,630 7,691 ,900) ee 5191. 
London Produce Clearing House (10)) Dec. 30 | 18,734 16,094 34,828 12 | 625! es | 18,203, 27,656; 
Maypole Dairy (15) we eeee| Dec. 30 | 20,162 143,455) 153,617 21 10,000 10,287 127,827 
Mortgage Company of the River Plate Dec. 30 16,553, 55,876 72,429 123 | 15,000 19,929 50,041 
National Mortgage and Agency Com- 

pany of New Zealand .......... Sept.30 | 7,400 40,240 47,640 10 | ,000; 20,000, 7,640 32,610 
Northern Corporation 232, 14,567- 14801 12% | 600 San we | 
Rosario Nitrate (9).....-...+0. o-.| Sept. | 6,147) 103,249 109,396 8 | 56,277 5,119 98,913) 
Thames and Mersey Marine In- 

mene BE) sisnewn oxcasvens ---| Dec. WO 192,068 56,295 248,363 20 | 50,000 158,363 44,431) 

Union Marine Insurance (11) | 65,308 16,954 82,362 174 | 30,612 oe 51,750 Dr. 9,680! 17} 
Yorkshire Railway Waggon | Dee. 319. 17,186' 17,505 10 ' 10,000 7,000) 505' 15,271' 10 
WE * bor nait-year. ' Jncluding preterence aividend. } Including income-tax. ; 

(8) The amount proposed to be divided for the year 1905 exceeds the minimum 4 per cent. on the preferred stock ani | 
8 per cent. on the deterred stock by £12,000. Of this sum £6,090 is available for increasing the dividend on the preferred stock, 
and {6,000 for increasing the dividend on the deferred stock, making the total dividends for the year on these stocks £4 13s 4d per || 
cent. and {9 per cent. respectively. The amount at the credit of reserve fund at January 1, 1905, was £355,000; the directors || 
have now added thereto—net proiits (less income-tax) realised on sales of securities during the year, £29,867; amount transferred || 
from revenue account, £10,133—/40,000; making the amount of the reserve fund, £395,000. Taking the securities quoted on } 
the Stock Exchanges of London and New York, or otherwise publicly quoted (these representing 89 per cent. of the whole) at | 
the middle price, and valuing the remainder conservatively, the valuation shows an excess in value over the combined share and || 
debenture capital of more than £8co,coo. This sum includes the reserve fund and the balance of revenue to be carried forward | 
to next year. 

(9) Out of the profits shown, a total sum of £51,277 has been appropriation for amortisation and sinking fund of various deben- | 
ture issues. The directors state that negotiations are now going on with a view to the renewal of the combination which expires on 
March 31st next, and it is hoped that a successful arrangement will ultimately be arrived at. 

(10) The report states that the reduction in earnings is mainly owing to the inactivity which has prevailed in the coffee market, 
while the turnover in sugar approaches the large figures of the preceding year. The continued efforts to revive business in grain have 
so far proved unsuccessful. 

(ll) The balance brought forward from the underwriting account of 1904 after deducting expenses, but exclusive of interest, was | 
£276,938 178 tod, and the settlements made on that account during the past year amount to £238,851 1s 7d. Asum of £45,000 has | 
been transterred to suspense account to meet claims yet to come forward on account of 1904 and previous years. The premiums 
received during the year, after deducting returns and re-insurances, &c., amount to £423,206, the amount insured being £79,320,143: 
of which £68 621,296 had run off, leaving the outstanding risks on December 31, 1905, £10,698,847. zi 

(12) The reserve fund account, after being credited with interest on the investments and amount set aside from revenue, now || 
amounts to £500,701, taking the investments at cost price. A year ago the dividends were 3s per share for each quarter, a similar 
amount was transierred to reserve, and {2,876 was carried forward. 

(13) The underwriting account of 1904 was closed by the transfer of £50,090 to suspense account for further claims, and the profit 
was then £17,747, or 3'8 per cent. of the premiums. The interest earned during last year was £41,733. The underwriting account fer 
1905 shows that the premiums were £448,591, claims paid £144,122, and expenses £47,976, leaving £256,492 to be carried forward. | 
On December 31st the credit balance at profit and loss stood at £228,363, from which it is proposed to transfer £50,090 to the reserve 
fund (making it £500,000). 

(14) A balance profit of £17,556 has been realised by redemptions, sales,&c. Of this the sum of £14,118 has been applied to 
writing down securities, leaving £3,438 to be added to capital reserve account, which now amounts to £612,565. 

(15) The following amounts have also been dealt with during last year: Amount received aspremium on issue of 21,123 ordinary 


shares £42,246, and amount brought from reserve £150,000—f192,246. This amount has been disposed as follows: To share || 
premium reserve ¥ 42,246, and bonus of 10s per share on ordinary shares, £150,000. The reserve fund from which this £150,000 was 
taken was accumulated from undistributed profits in past years. | 
| 
| 
| 


| 
| 





| 
| 


| 
} 
| 
| 
| 
| 
| 
' 
| 
| 
} 
| 
} 
} 


taker t The premium (/2 per share) on the 21,123 ordinary shares issued 
in February, 1905, at £3 has been carried to reserve. After the addition of the {10,000 now recommended, the reserve funds of the 
company will amount to £67,246. 





| 
(16) The reserve fund of the bank amounts to /780,000, exclusive of the whole year's dividend now recommended and the balance | 
carried forward, which together amount to £147,558. 
’ (17) The sales of gas show an increase of 1°2 per cent. over those of the corresponding half-year of 1904. There has been an addi- 
_tion during the past half-year of 17,662 consumers in the company’s district. Coke and tar products failed to realise such good prices | 
as in 1904, but the reduction in income from these sources has been partially met by a larger revenue from ammoniacal liquor products | 
and a saving under the item of coal. The London Gas Act came into operation on January 1, but it is too early as yet to make any 


definite statement as to its effect on the company’s working. The experimental lighting of some of the most important streets in the \ 
City of London by means of high-pressure gas in lieu of electricit 


During the past half-year the quinquennial re-valuation of the 
directors report that the company has succesded in obtaining ac 


company’s property within the metropolis has taken place, and the | 
onsiderable reduction in the rateable value of its property. 


y has now been inaugurated with, it is believed, complete success. \ é 
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METROPOLITAN.-—The receipts for the half-vear ending Decem- | Less interest; 1 capital 


ber 31st compare with those of the corresponding period of 1904] €Xpenditure 16.682 .... 74.92R a 1.754 
as shown in the following statement :— 








“ome. 
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Inc. or Dec. | 4. i - ' 58,401 3} 
Second Half-year of in ; Amount divisible as 

1905. 1904, 
£ £ vil. ( «» SSO 767 GS 59 26 
Gross traffic receipts .. 444,344 .... 439,596 .... .. ©382.736 (41 41 15,744 || 
Working expenses .... 214,952 (48°39) 214,129 (49 2%) 
mei sees 933.503 . 895.102 .. 8.401 |] 
Net revenue ....+.0-- 229,592 .... 225,467 .... pa t I ; 
Balancebroughtforward 6,090 .... 21,236 .... is ; : | 
Miscellaneousreceipts.. 24,839 .... 38,003 .... yense, thied class (8494, pas {mai s— | 
260,321 .... 284,706 .... hieekinnen han th rane A 
Debenture, &c., interest 184,388 .... 187,440 .... ncreasin; th electric tr: i 
- Se ace - e ccntinental i t r ; 
TD cen «= Ecce = f £8 } 





Carried to reserve ...... a nil aise a | popalarity ‘of he oe. ose _steat - at rex oe: points to the 
: aa ——————- | Services The decresse of (12.22k im the ecemettitne | 

Available for ord. div. 75,933 .... 97,266 .... 21,333 | ae Tea a ee ee 

Ordinary dividend .... 64,485 (2}%) 85,981 (39,) — 21.496 


There is, however, again an increase in the rates and t 
amounting to £4,825 
. 





ae nes le utmost vigi 
Carried forward ...... 11,448 .... 11,285 .... + 163 7 


| 
authorities. The capital expenditure of the committee during the 
t 1 . 

‘ < 


During the half-year the services of electric trains have been ¢ half-year has been £171,9 
siderably extended, and the Inner Circle service is now bein; 


i 

; a aearee iL 

worked entirely by the new power in addition to the local service LANCASHIRE AND YORKSHIRE ~The directors have decided to 
i 

i 

; 


| 
| 
| mittee of t 
i 
| 


corresponding period « 
between Baker street and Harrow, and between Harrow and | Tecommend proprietors to declare dividend for past half-year at 
Uxbridge. Several of the electric locomotives ordered have been | the rate of 4% per cent. per ar 1, Carrying rd ' 
delivered and tested, and are working traffic on the Harrow Line 
The work undertaken by the Great Western Railway Company of | ~— d, with balance forward of about £3t,/ 
electrifying the Hammersmith and City line is proceeding, and the | WATERLOO AND CITY.—The directors recommend a di 

new rolling stock for that service is being built. Until that hasbeen | 0% the ordinary stock at the rate of 3} per cent. per annum 


nber 21st, carrving forward a balance 





} nite {fr ¢ ~ . co “or } + 2 
about # 31,c00, as compared with per cent. for 
t : 





delivered and the equipment of the line completed, it will be | for the half vear ended Dece : 

impossible to dispense altogether with steam locomotives, or to | © £350. the dividend at December, 1994, was at the same rate. 

obtain the full advantage of the accelerated service which the | 

electric trains are able to provide. Substantial reductions have | BANKING COMPANIES 
| BANK OF EGYPT —Subject to audit, i i 


been made in the fares to and from the City stations with a view t, the directors have decided 

to meeting competition, and the results up to the present time are | to recommend the payment of a dividend of 10 per cent. for the 

satisfactory. | year ended December 31, 1905, of which an interim dividend of 
NORTH-EASTERN .— The accounts for half-year ending December | 4 per cent. was paid on july 15th last, also a bonus of 20s 

31st last, subject to final audit, show a balance which will admit of | per share, together 18 per cent. for the 

the payment of a dividend on North-Eastern Consols at the rate of | (after adding £40,000 to the reserve) to be carried forward to 

6} per cent. perannum, and carrying forward a balance of £49,000, | next account 


NORTH STAFFORDSHIRE.—The directors recommend a dividend | j.. intent et ate cea ard of this bank jas announce 


year, leaving /14, 

















: ; ; | its intention of paying aquarterly dividend, instead of half-yearly 
on the ordinary stock for the past half-year of 44 per cent. per | ont che Th 7s ee an “wa — f-yea 
: 2 : as in the psat he first quarterly dividend—viz., 2 t 
annum, carrying forward £7,343. fis — ne 8 ua e 2g perc 
~ Subir} li : os c a, | Being at the rate o; Io per cent. per annum as usual, will, there- 

wane ipromerc Ss sg . j . naiv > | ° . ; 
SOUTH-EASTERN.—Subjoined is a comparative analysis of the | fore, be payable on March rst next 
accounts :— | BANK OF TORONTO.—The accounts forthe vear ending Nover i 
, . The accounts for the year ending Novem- | 
Half-Year Ended Dec. 31, Inc. or Dec. | per > , i Mak ake halen ges gp gms pox cee 
1905 1904 * 1905 } er 3° I yO5, snow ihat ene aiance a redh. . pr aut ana [oss 
= y. 4 : in * | on November 30, 1904, was $113,284. The net profits for the year, | 
Revenue from joint com- £ £ £ | after making full provision for all bad and doubtful debts, and de- || 
MBISSOO «oes cccesses 390,767 pes egy ee +2266 | ducting expenses, interest accrued on deposits, and rebate on |f 
Other receipts ........ 198,744 .... 195,015 .... + 3,729} current discounts, amounted to the sum of $4 4,897. Premium: | 
Balance brought forward 13,027 .... 10,592 .... + 2,435! received on new stock, $489.585—%924,482—$1,037,7" This sam | 
~ 762.538 ” 933.718 4 98 62 | has been appropriated as follows :—Dividend No per cent., } 
: 762,558 esee 735,718 eoce 28,820 $150,000 ; dividend No. 99, 5 per cent., Sr70 881: taxes pai ito | 
Rents, salaries, &c...... 20,250 .... 24,436 sees — 4,186 provincial Governments, $5,355; transferred to officers’ pension | 
— nee a bata tund, $7,500; written off bank premises, $35,369; transferred to | 


, [20 ) 32 “¢ c ec 
742,288 ret 909,262 ree 55,006 | rest account from profit and loss account, $100,000; transferred to 
Deb. and pref. charges.. 503,894 .... 505,275 .... + 619} rest account, premium on new stock, $459,585; carried forward to 


eo 





—-— 7 5007 Zp zap | next year, $109,046—$1,037,766. ! 

eal is 9 L "7? : a. . ; * 
Available for div. ...... 238,394 |»... 206.007 --- +32387| BANK OF VICTORIA.—For haii-year ending December 31st. || 
Ordinary dividend .... — me — Mier . | dividend on the ordinary shares at the rate of 4 per cent. per || 
— P oa) annum, transfer {10,000 to reserve fund, making it {170,0 carry |} 
ye . 9 . 2One ° f to, : g it £170,000, y | 
Carried forward........ 12,350 .... 5078 .... + 7,272) pi warg £6,824. | 


Upon the preferred ordinary stock a dividend can be paidat the; CANADIAN BANK OF COMMERCE.—A circular to the corre- |} 
rate of £4 Ios per cent. for the half year, which, with the interim | spondents of this bank states that branches have been opened |] 
payment of ros per cent for the previous half-year, brings up the at Strathcona (Alberta), Wetaskiwin (Alberta), while th: 

amount for the year toa dividend on this stock of £5 per cent. | branches at Canning, N.S., and Sackville, N.B., were closed 
No dividend can be paid upon the deferred ordinary stock for the | on 13th inst. A complete list of the bank’s branches in Cana 








year 1905. The dividerd will be paid on Wednesday, February 7th. | and the United States, of which there are now 132 all, is 
The expenditure on capital account during the hali-year amounted | appended to the circular, also a list of some of the bank’s prin- 





to £128,171. The directors will recommend the shareholders at | cipal correspondents in Great Britain and the U 
the half-yearly meeting to passa resolution authorising them to| There are additional correspondents in all the remaining cities 
debit the reserve fund with the amount which this company will | and banking towns of Canada and the United States. Strath- 
be called upon to provide as their proportion of the cost of | cona is situated at the terminus of the Canadian Pacific Rail- 
repairing Charing Cross Station. The reserve fund was speciaily way at Edmonton, and Wetaskiwin is on the Canadian Pacifi 

formed to meet contingencies, and at the present time amounts to Railway, about 4o miles south of Edmonton. 

£365,192. The company have entered into an agreement (towhich | yonNpoN AND COUNTY.—The following is a comparison of the 
the managing committee are also parties) for granting to the | .,incipal items in the current balance-sheet, with the correspond- 
Charing Cross, Euston, and Hampstead Railway Company an | ;,. figures 12 months ago :— 

easement under the Charing Cross Station forecourt for the con- December 31,—— 

struction of a station and other works. The money consideration 1905. 1904. 

is £60,000, which has been received since the close of the half-year. £ £ 


SOUTH-EASTERN AND CHATHAM. — The managing committee | Capital paid up ....ceseeeeeeeeeeeee yon eer aeaee 


i 

| 

4 3 i 
ve i joi ich the following summary | Reserve fund ....--++++++eeeeresees ) 3 

papi we joint accounts, from which the following s , | Deposit and current accounts........ 45,713,045 vee 44,594,485 

—es Half-Year Ended Dec. 31, Inc. or Dec. | Cash inhand and atbank............ 7,899,864 .... 8,009,826 | 

1905 1904. in 1905. | Money at call and notice.........+-. 3,616,404 .... 5,212,420 | 

c. £ £- | Investments ...4.....----- Be ean 9,356,072 vee 9,396,453 | 

— 25,37 VisCOUBES<. cccccccccccccsccccecscccs TstD cove S855,509 | 

Gross revenue ...... 2,528,683 .... 2,503,311 .... + 25,372 | Discoun "TTT 18032565 22. sy ot 

| 


Feehan es . / -%o 3 61:5%) — 14,447 |} Advances ...... «2 cenenitaas adiiacncs : 
Working expenses .. 1,524,617 (60°3%) 15 9,064 (61°5%) 14,447 COMMERCIAL OF SY¥DNEY.—Telegraphic advice has been 








a ' . } 7 le mantine ¢ . “ wonnteat - Cent 
received that at the half-yearly meeting of the Commercia! Bank- 


! 
i 
Net revenu 964,247 -- + 39,819 | tr i 
* ue ........ 1,004,066 .... ¥ foe. , eye —_ Lenina teal we Raines 
Miscellaneous receipts 6,119 5783 a 336 | ing Company of Sydney, Limited, heid on January 19, at Sydney, 
ecelp ’ Pr ee oe a] a dividend was declared at the rate of ro per cent. per annum, and 
970,030 .... + 40,15 i {21,856 was carried forward. The sum of {15,000 was added to 


1,010,185 .... £21,835 | 
Lasssssnssseesessestpes gupeseenmmnsiennemees perneenmnmttCD. Fae. 
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the reserve fund, which will now stand at £1,100,000. 

directors granted a bonus on the salaries of the staff. 
LONDON AND HANSEATIC.—The directors have decided to 

declare a final dividend of 1os.,making, with the interim dividend 


of 5s paid on July rst 15s, or 74 per cent. for the year. They | 


further prcpose to transfer {1,000 to the pension fund for the 
staff, and to carry forward /7,135. 


NATIONAL PROVINCIAL.—The following are the principal items | 


in the balance-sheet ‘— 
-~——-December 31.—- + 


1905. 
£ 


Capital paid up 
Reserve fund 
Deposits, &c 
Cash in hand, &c. ... 
Cash at call and notice .......++ee0. 
Investments 14,536,894 .... 14,445,824 
Bills discounted, loans, &c..... .... 29,796,495 29,517,452 
UNION BANK OF AUSTRALIA,—The balance-sheet shows :— 
--——December 31,——— 
1905. 1904. 
£ £ 
1,500,000 .... 1,500,000 
1,070,000 .... 
16,988,632 .... 


5,211,822 .... 
1,605,619 .... 
12,600,929 .... 


2,300,000 
52,593,921 
8,205,154 
4,806,046 


Capital paid up 

Reserve ..... 

Deposits : pee 

Specie, cash, and money at call and 
notice 

Investments oer 

Bills discounted, loans, &c. ........ 


items of the balance-sheet :— 
——— December 31,——— 

1905. 190 

£ £ 
2,800,000 .... 2,800,000 
1,400,000 .... 1,400,000 
25,442,065 .... 27,155,212 
3,642,426 .... 4,322,262 
6,756,270 .... 6,254,350 


Capital paid up ......seceeeeeeees 
Rest or surplus fund cosves 
Current accounts and deposits..... ° 
Cash in hand and at bank .. 

Money at call and notice .... 

Investments 4,342,974 .... 4,736,995 
Discounts, loans, &c........0++++++ 14,879,263 .... 16,022,014 


INSURANCE COMPANIES. 

NATIONAL MUTUAL LIFE.—This society's report and statement 
of accounts for the year 1905 shows, new policies were issued for 
£334,657 net, an increase of £30,341. The premium income was 
£181,296 net, an increase of £1,565. The expenditure at 14°9 
per cent. of premium income showed a decrease of 1‘1 per cent. 
The funds at close of the year amounted to £2,720,441, an increase 
of £64,031. 

SCOTTISH PROVIDENT. —The manager states that, although the 
full figures relating to the business of the year cannot be published 
until the auditor has submitted his report, out of 2,205 proposals 
for {1,590,000 received during 1905, there were completed 1,972 
new assurances for £1,332,000, £127,000 of which has been re- 
assured with other offices 


MISCELLANEOUS COMPANIES. 

ANDREW KNOWLES AND SONS.—The accounts of this compa 
for the year ending December 31st last show, subject to audit, « 
net available balance to the credit of profit and loss account of 
£22,968, out of which the directors propose to recommend a divi- 
dend of 16s, making, with the interim dividend of 12s per share 
paid on July 26th last, a total distribution for the year of 28s per 
share, free of income-tax. 

ENGLISH SEWING COTTON.—The directors announce that the 
results of the interim stock-taking and the return on the company’s 
investments permit the payment of the half-yearly dividend on the 
preference shares at the rate of 5 percent. per annum for the period 
ended September 30, 1905. Warrants in respect of the said divi- 
dend will be payable on February goth next. 

“FINANCIAL TIMES.”—The directors have resolved to recom- 
mend a final dividend for the year 1905 on the ordinary shares at 
the rate of 15 per cent. per annum, making with the interim 
dividend paid in August last 124 per cent. for the year 

LONDON AND INDIA DOCKS.—Subject to audit, the net revenue 
account shows that, after providing for interest on loan capital and 


preferred ordinary stock, there is an amount of £86,524 available 
for distribution amongst the deferred stockholders. The directors 
recommend the payment of a dividend of 1} per cent. on the 
deferred ordinary stock for the year 1905, leaving a balance of 
£2,654 to be carried forward. 


dividend of {2 per cent. (less income-tax) on the first preference 
stock (Act 1866), and to carry forward a balance—subject to audit 
—of about £10,000 to be distributed hereafter as funds permit. 
PRICE'S PATENT CANDLE,—Subject to andit, the accounts show 
that the profit for 1905 is about £81,000, to which has to be added 


THE ECONOMIST. 


1,040,000 | 
15,699,612 | 


4,045,915 | 
1,568,391 | 
11,968,017 | 
LONDON AND WESTMINSTER.—The following are the principal | 


| 
| 
| 
| 


! 
| 
; 


(January 27, 1906, 


The | per cent., making 6 per cent. for the year 1905, and leaving a 


| balance of £1,556 to be carried forward. It is proposed to increase 
the capital of the company from £500,090 to £750,000, and to issue 
| 10,000 of the new shares to the existing shareholders at a premium 
| of {1 per share. 

SOUTH WALES COLLIERY.—In their annual report the directors 
recommend a further dividend of 7 per cent. on the B”’ and new 
‘‘B"' shares, making 14 per cent. tor the year, and a final diyj- 
' dend of 2 percent. on the “A” and deferred ‘‘ A "’ shares, making 
| 4 percent. forthe year. Asum of £103, being profit on realisa- 
| tion of investments, has been transferred to investments’ reserve 

fund, leaving £1,442 to be carried forward. 


MINING COMPANIES. 

FERREIRA DEEP.—The report for the year ended September 3o, 
1905, states that the accounts submitted show that the net profits 
for the year have amounted to £318,922, and this sum, together 
with the balance of £31,030 brought forward from last year, 
amounting in all to £349,952 Ss, has been dealt with as follows: 
—Expenditure on shares, £604; capital expenditure, £15,640; 
Transvaal Government taxes, £29,533; dividends Nos. 4 and 
5—j0 per cent.—{273,000; balance of appropriation account 
carried forward, £31,175. It has been decided during the past 
year to purchase the freehold rights of the company’s claims at 
a price of £25,000. The acquisition of the freehold will entitle 
the company to a refund of half of the licence moneys on its 
claims, and the transaction also carries with it a participation 
in any benefits which may accrue to the freeholders of bewaar- 
plaatsen and water right ground within the freehold area on 
the Farms Doornfontein and Turffontein acquired by the Central 
Rand Freehold Proprietary, Limited, from whom the purchase is 
being made. Two interim dividends, Nos. 4 and 5, of 12% per 
cent. and 17% per cent. respectively, have been declared during 
the past year. 

JUMPERS DEEP.—The report for the year ending September 30, 
1g0s, states that the accounts submitted show that the net 
profits for the year have amounted to £21,621, and this sum, 
together with £25.954, the proceeds of 7,000 Jupiter G.M. 
Company's shares sold, and the balance of £56,498 brought 
forward from last year, amounted to a total of £104,103, has 
been dealt with as follows:-—Expenditure on shares, £846; 
capital expenditure, /21,401; Transvaal Government taxes, 
£223; balance df appropriation account carried forward, 
£,81.033—£104,103. During the past year 7,000 shares in the 
Jupiter Gold Mining Company, Limited, have been sold, realis- 
ing £25,984. The company’s holding is thus reduced to 628 
shares, with the right to taks up further 7,200 shares at par. The 
directors regret that, owing to the lower character of the reefs 
exploited during the year, and to an increase in working costs, 
due to increased development operations and higher cost of 
unskilled labour, a considerably decreased profit is shown. It 
has been decided during the past year to purchase the freehold 
rights of the company’s claims at a price of £19,500. The 
acquisition of the freehold will entitle the company to a re- 
fund of half of the licence moneys on its claims, and the trans- 
action also carries with it a participation in any benefits which 
may accrue to the freeholders in respect of bewaarplaatsen and 
water right ground within the freehold area on the Farms 
Doornfontein and Turffontein acquired by the Central Rand 

ehold Proprietary, Limited, from whom the purchase is 
bug made. 

PALMAREJO AND MEXICAN GOLDFIELDS —The report of the 
directors for the year ended June 3oth states that the operations of 
the company, including profit on stores and rents, show a total 
yield of £91,754, being an increase over the previous year of 
£12,649; after deducting expenses, ihcluding Palmarejo develop- 
ment and expenses of all kinds in Mexico, a profit is shown of 
£28,335, as against £23,087; adding thereto the sum brought for- 
ward, together with transfer fees and interest, a balance of £34,934 
is left, trom which, after payment of London office expenses, 
interest on debentures, &c., the special sums voted to the chairman 
and general manager, and deductiug £2,000 for depreciation, and 
charging £2,259 for La Patria and Guadalupe development, new 
bridge at Palmarejo and additions to slimes plant—together £11,836 
dividends amounting to £16,914 have been paid to the |share- 


| holders. The balance of £6,184 the directors purpose carrying 
| forward. 
for the dividends on the ‘‘ A” and ‘‘B"’ preference stocks and the | 


SOUTH NOURSE.—The report for the year e~ ling September 30, 


| 1905, states that the company’s cash and cash assets at the 


| total of £137,502. 


~ MILLWALL DOCK —The directors have decided to recommend a | 


commencement of the year amounted to £28,355. Calls of 
123 6d per share were made during the year on the company’s 
174,636 working capital shares, yielding £109,147, making a 

The expenditure during the year on the de- 
velopment and equipment of the property was £99,535, whilst 
further expenditure on shares in the Chamber of Mines Labour 


| Importation Agency, Limited, amounted to £224, of a total 


| expenditure of £99,759. 


At the close of the year the company’s 


| cash and cash assets were £37,742, after deducting all liabili- 


£9,385 5s undivided profit from 1904, making together about | 


£90,3co. Deducting the dividend of 15s per share, amounting to 
£28,125, paid in September, 1905, a sum of about £62,200 will be 
available for disposition at the meeting, and the directors will 


recommend that the sum of £10,000 be written off for depreciation, | 


that £37,500 be applied in paying a dividend of £1 per share, that 
£5,608 be added to the general insurance fund, making it up to 


£100,000, and that the remainder, about £9,100, be carried 
orward. 


SCOTTISH REVERSIONARY.—The directors have issued their 
annual report, in which they recommend a further dividend of 3 


~_—— 


ties, and the amount of working capital uncalled £109,147, OT; 
together, a total sum available for the further equipment and 
development of the property of £146,890. The policy of sus- 
pending the construction of the general reduction plant until 
the reef series was intersected and development work com: 
menced has been continued throughout the year, and the ex- 
penditure on the surface has practically been confined to equip- 
ment necessary in connection with shaft sinking. The Northern 
Chinese coolies imported by the company have worked satis- 
factorily throughout the year. It has been decided during the 
past year to purchase the freehold rights of the company’s 
claims at a price of £20,400. The acquisition of the freehold 
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will entitle the company to a refund of half of the licence 


moneys paid on its claims, and the transaction also carries with | 


it a participation in any benefits which may accrue to the free- 
holders in respect of bewaarplaatsen and water right ground 
within the freehold area on the Farms Doornfontein and Tuf- 
fontein acquired by the Central Rand Freehold Proprietary, 
Limited, from whom the purchase is being made. 

VAN RYN GOLD MINES ESTATE-—The report covering the 
period from July 1, 1904, to June 30, 1905, states that the profit 
earned amounts to £106,537, to which has been added the balance 
brought forward, making £127,056. The two dividends of 10 per 
cent. paid in January and July absorbed {100,000 ; directors’ per- 
centage on dividends paid, £2,500; and depreciation on machinery 
and plant, &c., £13,987, leaving £10,568 to be carried forward. 











| 


The profits for the first six months of the current year amounted to | 


about £68,000, out of which the directors have paid a dividend of 
10 per cent., free of tax. The provision of additional accommoda- 
tion for the Chinese labourers, and the carrying out of sundry 
alterations and improvements in the plant, necessitated further 
capital expenditure to the amount of £52,282 during the year under 
review. With the exception of any further improvements and 
additions to the plant, which may be deemed necessary from time 
to time, it is hoped that expenditure under this heading has now 
ceased. 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated.) 


Tons 


Crushed. Gold Recovered. 


pales eiaiadesiaiiain Sl (P) 
MINE. e © Profit. 
3 = S s (Vv ) 
Mill. §5 Mil.) §5 otal! Value 
SF oF 
Ozs. Ozs. Ozs. £ 
a ee 810 251,(V) £1,100, .. \(V) 2,000 
brilliant Central (fortnight) ....' 1,130 77(V) £817 .. '\(V) 3,200 
Brilliant & St. George (6 weeks) 2,192, 1,575 (V) £4,196 .. (V) 9,750 
Brilliant Extended ............ 2,536 - ((¥) A2,321; .. V) 8,232! 
COME TNE. Gcndderinisicnssccve 6,301) | 8,498(V) £3,860 . V) 30,581 
Eaglehawk Cons. (fortnight).... ce 167 127. = 294 a 
Maryborough Leviathan (fort- | 
Ms chneekGkes bebe cenenee  _ a “s 99 
New Queen ..... Sha ceseencunens 500 310(V) £1,220 .. “a 
OO PEUNO ecccccntcveccuidevche 5,926) .. as os 2,244,(V 20 
IRI cece cadens senes ans 4,320 1,395! 2,338 609 2,947 
Victoria Prop. (fortnight) ...... 685; .. a 253 





The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Changeable weather conditions have inter ted farm opera- 
tions In many parts of the country, while a ownfall of snow 
would be welcomed by farmers as forming a protective covering 
for the young wheat plant against any sudden attacks of frost. 
A steady tone pervaded the market during the week, recent im- 
proved prices being maintained in most cases, though the demand 
from a fair assemblage of buyers was not fast with regard to 
breadstuffs. 
with a sustained inquiry for good dry samples, these being fully 
late quotations, but damp lots are only saleable at a relatively 
low range. Whites delivered up vary from 30s to 33s, and reds 
29s 6d to 32s per qr. Imported wheat was taken to a moderate 
extent, and with no pressure on the part of sellers, values were 
generally well maintained. No. 1 Northern Manitoba quoted 
348 od, No. 2 ditto 34s, ex ship terms. Australian, ex store, 355, 
and South Russian as to sample, 32s 6d to 34s 6d per qr. New 
Zealand slow, under competition of English wheat. A moderate 
business on consumptive account was effected in flour, and rates 
denoted steadiness, though occasional irregularity was noticed. 
No. 1 town households 27s, delivered in; country patents, 25s 
to 26s 9d; roller, 22s to 24s 6d; stone, 20s 6d to 228; leading 
American patents, 26s 6d to 26s gd; and Iron Duke, 23s, ex store. 
In the cargo market for wheat a subdued tone became apparent 
during the week, and tendency of prices without exception 
favoured buyers. South Russian, loading on two samples, was 








| placed at 34s 4%4d. A handy cargo Victorian, January shipment, 


328 144d; and 62% lbs Rosario, January 2oth, at 31s 6d. There 
was a moderate trade done in parcels, values, however, being 
easy. No. 1 Northern Manitoba, afloat, went at 32s 9d; January, 
328 104d to 328 gd; February, 32s 10!2d; No. 2 afloat, 32s 3d, 
and February, 32s 124d; soft red Calcutta, afloat, 30s 9d; and 
Black Sea prompt, 338 to 33s 6d, as to sample. English barley 
remained steady, though business was again confined to a narrow 
limit. Grinding sorts were offered sparingly, and trade was 
somewhat difficult to manage, in face of holders asking full 
prices. Odessa-Nicolaieff quoted 20s 3d, ex quay. A cargo 


Native wheat is in comparatively fair supply, and | 


} 





| Prompt, sold 16s 4!3d, and 38 lbs white clipped A: hy 
January-February, 17s 4%4d. Beans an were again held 
very firmly. Wheat: The cargo mark : i it 
prices were generally unchanged, excepting forced s, which 
| Again moved in buyers’ favour. Walla-Walla, prompt, held for 
328 3d, and red ditto, afloat, 31s 6d. 31s 10%4d wanted for South 
Australian, January, and 31s 6d for January-February 318 od 
| required for Victorian shipped, and January-February would 
come at 31s 6d. New South Wales, prompt sellers. 218 od. and 
afioat 32s. Blue stem, due, offered at 23s 6d, and loading 32s 3d 
The Arosa, 4,400 tons, Bahia Blanca-Barletta Russ . 63 Ibs, 
immediate, offered at 31s 3d. 31s 3d wanted for a sailer, 2.000 
tons ditto, 6314 Ibs, February-March. 14, ars D bian, 
per steamer, prompt shipment, sold at 34s 6d, and ditto, on 
sample, held for 30s 6d to 33s, January-Februart 31s asked 
for Rosario-Santa | 6113 Ibs, January, 31s 4%od for 62 Ibs, 
January, 30s 9d for 62 Ibs, January-February, and 21 1 for 
63 Ibs, afloat The Brunhilda, Januarv 22nd, bill of lading, 
2,600 tons, 63 lbs, Bahia Blanca wheat (bags or bulk). and Soo 
tons Plate oats, 36 lbs. f.a.q. (bags or bulk}, offered at 31s 3d 
and 16s 6d respectively Parcels: 325 and 318 od paid for Vic- 
torian, January-Februar\ No. 2 Northern Manitoba, January 
sold 32s 1'sd. Maize: Dull and weaker, 24s 6d wanted for La 
Plata, January-February, 21s 6d for April-May. 208 > May- 
June, and 20s 6d June-July, with 20s 4!4d bid for latter. 21s 
asked for mixed American January. Parce] 208 1 
for mixed American afloat. Barley: Quiet, and values easier 
Danubian-Kustendji, February-March, sellers, 21s; fi ptions, 
January-February, held for 21s 3d. 20s gd would buy eight 
| options, April-May. 20s od bid, but ats 1'4d i for the 
| Marie Theodosian-Crimean, sailed about January tot Odessa, 
| leading sellers, 21s 114d, with 20s od bid Oats: Slow and 
easier. White Libau, prompt, sold, 16s 143d. 17s 3d paid for 
38 Ibs, white clipped American, February, and 17s 6d for 


January. 
The following table estimates the home consumption of wheay 


| during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 


Danubian-Kustendji, afloat, 50 lbs, changed hands at 20s 3d. | 


| A steady demand predominated for maize, on spot, resulting in | 


| fair clearances at fully the recent improvement. American mixed | 


| 


| 
| 
| 
| 


quoted 21s od, ex ship, and sound La Plata, 25s 6d to 25s od, 
€x granary. There was very little demand for cargoes of this 


gtain, and though sellers were not pressing to any extent, values | 


displayed a drooping tendency. 


20s 101d; April-May, 21s; May-June, 20s 74d. Imported oats 
firm, but reserve of sellers was responsible in a great measure for 
general quietness of trade. 40 Ibs American White clipped 
quoted 18s 3d, ex quay, to arrive, White Libau 5 per cent., 


iver Plate, May-June, was | . ers : te Sees 
Ri %. y-june, | buyers, 528 7!4d, cash; 528 11d, one month ; sellers, 


disposed of at 20s 734d. American mixed parcels, afloat, sold | 


| 
| 


1902 ‘= 
1905-1906 1904-1905 1905-1904 «02-1903 
cwts. cwts. cwts cwts. 

{mports—Wheat (20 weeks to Jan. 13) 35,100,900 40,949,000 37,462,100 33.625,100 
Flour " ” 6,241,100 4,736,400 10,126,500 8,490,100 
39,342,000 45,685,400 47,588,600 42,023,200 

Add week ending Jan. 20— Wheat 1,241,700 1,439,100 1,474,500 1,301,600 
WOO etedvecntasucecesdiexétces 433,500 131,700 491,500 545,400 


Total imports 21 weeks $1,067,200 47,256,200 49,554,600 45,670,200 


Less exports—Wheat................ 135,700 61,900 69,500 115,300 
FIG  oios cccccssccecacécocesstees 42,200 19,900 20,700 82,600 
OG PN inisic a dccactsecces 40,891,300 47,174,400 49,464,400, 43,472,300 


Add to this the estimated sales of a 
home-grown wheat .......... .... | 19,245,100 10,508,900 11,293,200) 12,303,850 


Twenty-one weeks’ home supplies. .. .| 60,136,400, 57,683,300 60,756,600 55,776,100 


Average price of English wheat per 8s 4 s d | s d 
QUATECT. .. ccccccccccccccccccccccces| 28 5 3 5 27 3 25 0 
= per cwt.......... ecccece eosccces 6 6} 7 Of 6 & 5 9% 
. bushels. | busheis. busheis. bushels 
“Visible supply” in U.S. centres, bush.| 48,779,000 39,383,000 40,615,000 49,055,000 
_ Do do = in cwts..! 26,131,600 21,098,000 21,757,00C 26,279,500 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended January 20, 1906, and for the corresponding week in 


each of the years from 1905 to 1902 :— 
QUANTITIZS SOLo, AVERAGE Prices, 


Wheat. 


Barley. | Oats. | Wheat Barley. Oats. 

1906. qrs bsb ars bsh' qrs wsh 28 d s a e 4d 
Jan. 20..| 66,020 6 8,487 0 26,765 6 2% 5 24 li 18 4 
13.., 55970 2 | 71.867 4| 24,735 4 2 6 24 8 1g 4 

6..| 30,065 6 43,407 6 | 14,000 6 28 4 24 6 1g 2 

Dec. 30°05) 57,984 5 77.385 4| 19683 7 28 3 4 7 18 1 
23..| 76,265 0 107,351 5| 30.779 6 28 4 24 6 17 1 

16..| 80,567 7 135.925 0 34,878 3 23 5 245 7 

905 ......| 45,646 5 90,469 1/| 32,957 3 % 5 25 0 16 5 
1904 1... 53618 7 | 112,318 1| 36,829 7 27 3 22 4 15 
1503 °°:7""| 68,877 0 124,638 6 | 35,623 5 25 0 4 1 16 2 
lgo2 °°°""| 74.753 5 87,594 6 | 25,382 2 27 7 2% 7 20 3 





THE IRON AND COAL TRADES. 





As was the case last week, so also in this have the elections 
caused great interruptions in business, and prices have again 
slightly eased off. It is not, however, expected that any serious 
or permanent decline is coming, and, with the com] letion of the 
polls, the recent satisfactory conditions, it 1s hoped, will again 
become manifest. The spring shipping season will doubtless 
effect a reduction of the still increasing stocks the yards, 
and with continental inquiries coming in freely, more espe ially 





for hematite, a period of prosperity 1s looked forward to by 
producers. To-day’s Glasgow figures were as follow :—Cleve- 


land, 52s 6d, §2s gizd, cash; 52s gd, 538 134, one month; 
52s od, 
month. Cumberland buyers, 68s 5d, cash; 
sellers, 4d more. Connal’s Stores to-day in Glasgow: Scotch, 
14,688 tons; other makes, 7,200 toms. Middlesbro’: No. 3, 
ak ns: standard, 55,186 tons; hematite, 3,396 tons. 
973,592 tO ; < 
‘ 


cash; 53S, one 
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THE ECONOMIST. (January 27, 1906. 


' 
Our Middlesbro’ correspondent’s report, dated January 25th, 


is as follows:—Pig-iron: The realisations of Cleveland war- 
rants by “stale bulls” has reacted on the price of makers’ iron. 
The price of No. 3 Cleveland G.M.B. is now 53s nominally; a 
firm order could be placed at 52s gd. A temporary reduction 


in the make to the extent of five furnaces is expected, but this 


has not affected prices. Although hematite prices have 
weakened somewhat, in sympathy with West Coast prices, they 
irly steady. East Coast mixed numbers are quoted to-day 
Manufactured iron and steel: There is no change to 
report. Steel works and rolling mills continue busy. Steel 
ship plates, £7; steel ship angles, £6 12s; iron ship plates, 
‘7 §8; iron ship angles, £7 5s; iron bars, £7 5s, less 2%4 per 
cent. Iron ore: Prices have not materially changed, but there 
is more disposition shown by buyers to hold back orders until 
pig-iron prospects become more settled. Best Bilbao Rubio 
iron ore (so per cent. iron), 21s 6d; Gellivare and L/K Swedish 
iron ores (60 per cent. iron), A grade, hematite, 22s 6d; C 
grade, Cleveland, 18s 6d; F grade, basic, 18s 6d, c.i.f., North- 
East coast ports. 

Respecting manufactured material, the Zron and Coal Trades 
Review writes:—In the finished iron and steel trades there is 
unabated activity, and the position is very encouraging generally, 
while the outlook is decidedly favourable. Makers of most 
classes of material are well supplied with orders, and many 
of the works have contracts on hand sufficient to keep them 
employed for some time to come. Consumers are certainly 
buying more readily, and in some cases are anxious for supplies 
at an earlier date than manufacturers can agree to. The output 
of nearly all kinds of finished material is large, especially in the 
steel trade, for the demand for shipbuilding purposes is main- 
tained, and makers of plates, angles, and similar products are 
busily engaged in meeting the requirements of shipbuilders, who 
need further supplies in consequence of having booked fresh 
tonnage recently. Under these circumstances, prices are firmly 
maintained ; not less than £7 per ton is accepted for steel ship- 

lates, and this figure is stated to yield a satisfactory profit. 
The recent improvement in the rail trade is also maintained, 
and heavy sections command fully £6 2s 6d per ton, a figure 
which represents a very substantial advance during the last 
twelve months. In the iron trade there is a strong demand for 
galvanised sheets, which are firm in price. Iron bars, too, are 
selling readily, and a movement is afoot among Lancashire, 
Yorkshire, and Staffordshire makers to establish a uniform price, 
but at present there is no change in quotations to report. Derby- 
shire bars are quoted at £7 5s. Altogether, there is every indica- 
tion that the improvement in trade is developing, and that we 
are entering upon a period of increased prosperity. 

The situation in the coal trade at Newcastle is not nearly so 
satisfactory as last week, prices having declined all round. 
The causes making for this have been the reports of the with- 
drawal of German inquiries, and the delay in the arrival of 
tonnage. Current prices for early loading are as follows :—Best 
steams, Tyne or Blyth, ros to 11s; seconds, gs 9d; unscreened, 
9S; smalls, 6s to Qs 6d; best gas, Tyne shipment, gs 6d to 
tos; seconds, 98; Durham bunkers, 9s 6d; coking, 10s; best 
coke, 20s; good foundry, 19s; furnace, 17s 6d to 18s per ton. 
The industry in South Wales continues to improve, and further 
rises are reported this week. Steams have been sold at 14s gd, 
but the general figure is, of course, below this. Small steams, 
too, are exceptionally strong. Quotations:—Steam coal: 
Large, very best, 148 3d to 14s 6d; best seconds, 13s 9d to 
148 3d; large seconds, 12s 6d to 13s; drys, 12s 6d to 12s od; 
smalls, best, gs to 9s 3d; good, ordinaries, 7s 6d to 9s; smalls, 
seconds, 8s to 8s 3d; smalls, inferior sorts, from 7s 6d. Bitu- 
minous coal: Households, best, 16s to 16s 6d; households, 
seconds and other sorts from 1os 6d to 15s 6d; No. 3 Rhondda, 
large, 14s. Little change has taken place at Manchester, ex- 
cept that the demand for house coals has been rather brisker, 
and prices are now more firmly held to. Quotations :— 
Manchester District: Best housefire coals, 13s to 14s; seconds, 
12s to 138; common, gs to ros; steam and forge coals, 8s 3d to 
gs; best engine fuel, 7s 9d to 8s 6d; best slack, 7s to 7s 6d; 


medium. 6s to 6s gd; commoner qualities, ss to ss od at the 
pits. 


THE COTTON TRADE. 


LIVERPOOL, January 26. 


There has been a good demand for cotton this week. Estimated 
spot sales 67,000 bales, of which 54,850 bales are American, 7,400 
bales Egyptian, 3,860 bales Brazilian, &c., 310 bales West Indian 
and African, and 580 bales East Indian. Of these, 5,500 bales are 
for export and speculation, and 61,500 for the trade. Imports 
80,888 bales, including 58,085 bales American, 5,492 les 
Brazilian, &c., 17,152 bales Egyptian, 59 bales West Indian 
and African, and 100 bales Bengal. In American a good 
business has been done, but the quotations of middling and 
below are reduced 13 points. and the higher grades 15 points. 
Middling quoted 5:17. Sea Isiand 1s again in fair request, at firm 
rates. In Brazilian a fair business has been done, and quotations 


are reduced 13 points. In Peruvian, for rough sorts, the market has ' 


been very idle, and quotations of good fair and good rough are 
reduced 25 points, moderately rough remaining unchanged. 
Smooth continues in fair demand, but quotations are reduced 13 
points. In Egyptian an extensive business has been done. Quota- 
tions are raised 7; to #; fully good fair brown quoted 83; Joano- 


vich raised 4; Abbassi unchanged. In East India a moderate 
business has been done, and quotations are reduced ;. Futures 
are 18 to 19 points lower; distant positions 14 lower, closing quiet ; 
January, 6°02; January-February, 6:02: February-March, 6:02; 
March-April, 6-05; April-May, 6°08; May-June, 610; June-July, 
611; July-August, 612; August-September, 6°05; September. 
October, 5°81; October-November, 5°74; November-December, 


571. Egyptian futures are 1 to 4 points lower. 
CURRENT PRICES. 
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West Indies, &c. 
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Ditto Smooth ‘aan f ‘81,6 53 
Ditto Sea Island a ae ‘ 
African Mrs. : 
East Indian. |GFr ror Gd, F 
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” » Broach) .. | .. 
Sawginned Dharwar ..| 443) 443 
Bhownuggar 495) 444 
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” Me acl ue. | ve 
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Scinde i « 
Machine Gin’d Scinde) .. | .- 
Bengal | 33 | 3é 
Machine Ginned Bengal! .. | .. | 44 
Madras—Tinnivelly ....| 5,35) 58 | babes 
Western 44 | -- | ata oe | 
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imports, Exports, Consumption, &c. 
; January 19. 


— 
1906. 1905. 


Bales. 
Imports from Jan. 20,609 .... 445,155 


” » Sept. 1 «eee 2,429,406 
Exports = Ae Beaeéesss SD cece 42,278 


” » Sept. 1.. cove 139,978 
Consumption ,, Jan, save . 263,274 
1,566,151 


Stock 1,158,640 1... "938,070 +... + 220,570 
The imports fo: the week ending Jan. 19th amounted to 108,448 
bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 246,000 bales, against 
258,000 bales at the corresponding period last year. 


MANCHESTER, January 25. 

The business doing during the past week in piece goods for 
export has again been on a pretty large scale. The fluctuations 
in the raw materia) have been rather disturbing. This not- 
withstanding, manufacturers have held very firmly to quota- 
tions, and buyers have operated fairly freely. The quotation in 
Liverpool for middling American cotton on the spot on Satur- 
day, the 2oth inst., was 6.28d. No change was made on either 
Monday or Tuesday. On’ Wednesday a decline of 10 points 
was registered, which was brought about by the drop in New 
York on Tuesday, owing to the publication of the Bureau 
ginners’ report. On Thursday a further reduction of 4 points 
was made, bringing the rate down to 6.14d. A healthy feeling 
has prevailed in most quarters, and manufacturers of cloth are 
decidedly better engaged than at the beginning of the year. 
Buyers for India have again entered the market with a fairly 
extensive business, and the smaller markets have dealt in 
numerous lots in goods of a miscellaneous character. There 
is some improvement in the outlook for China, but not much 
has been done as regards orders to make. Burnley printers have 
added to their order lists, and quotations for all kinds of cloth 
are very firmly held. Cops made from American cotton for 
home consumption have been dragging in demand. Users have 
not been in’ the mood to purchase freely, and only hand-to- 
mouth business has been done. The production of common cop 


| twist is difficult to clear, and spinners of the better qualities are 


hampered by the big prices which they have to pay for suitable 
cotton. A moderate Sankenes has been done in export bundles 
during the earlier part of the week in 40’s mule for India, but 
during the last few days the demand seems to have fallen off. 
Egyptian yarns as spun in the Bolton district are the strongest 
thing in the market. Extreme rates have been paid for early 
delivery, and the engagements of spinners are very extensive. 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905. 
Price, ———_—_—— - 
t Jan. Price, Price, Price,' Price,| Price, 

25, - + Jan. tJan. + Jan. Dec. + Dec. 
1906. 18 22. 4, 28. | 20. 
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| 


| 




















edijsdis dis dis ais a 
| Raw Cotton—MiddlingAmerican.perlb 614 621 614 621 6:17, 6°40 
i —  Goodfair brown Egypt.per!b 0 7] 0 72 0 7}4 0744.0 73 0 7] 
Yarns 32’e swist.....ccccccccccecs perlb) 0 83 0 82 0 8} 0 83,0 8 0 & 
on SR WOE occ ces Sananevese perlb} 0 94 0 93 0 9% 0 9$ 0 94 0 98 
— 60's twist (Egyptian) ...... perlb' 0 1543 015 015 015 Q15 015 
32-in. Printers 116 yds, 16 by 16,32’s and 
i Gikcccnn: Sidescnshenebedseds codes 167,16 7167 16 7,16 7 16 9 
36-in. shirtings 76 yds, 19 by 19, 32’s and 
GO cccvcceceseansesenestaccacsvcees 5 7115 7)\15 7115 7/)15 7/15 9 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 5'8 5 8 5,8 5;8 5/8 6 
9.in, ditto, 374 yds,16 by 15,831bs .....7 5 75 75'75:75 +7 6 








__(IL) Compared with Previous Years.” 
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— Corresponding Dates in 
Jan. _—————— LLLP TS 

25, |} 

1906. 1905. 1904, 1903.) 1902. 1901, 
| —————wW td _—_— 
| sdesedisdisdisdsa 
| Raw Cotton—Middling American.per!b 614 3°76 840 490 446 529 

— GoodfairbrownEgyptn..perlb 0 7% 0 65% 0 of 0 i" O 5 0 7H 
Yarns—32's twiSt ...sceceseceeee-perM C 83 0 7 0110 72 0 6} 0 85 

ae MEE Anenctuaate wees-perlb 0 94 0 4 Q1l | 0 yo 64 0 8:5 

— 60's twist (Egyptian) ....perlb 0 15g 0 11§, C 154 0 154) 0 10%, O 142 
32-in. Printers, 116 yds, 16 by 16, 32's and i 

SPR cnecccunns ctpcdanashendcastetss 16 7:14 6:16 6/13 312 6/13 7% 
36-in. shirtings, 76 yds, 19 by19, 32's and 

GPE o.ccinncecgensasnahscenexesdvesese 15 7 131081510812 9 12 0 13 3 
38-in, ditto, 38 yds, 18 by 16,0 ibs...... 85 7 44 8 9'611/6 Sh 7 6 


39-in. ditto, 374 yds, 16 by 15,8t1bs .....7 5 6 5 79 1511/5 6 6 6 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 





THE WOOL TRADE. 


The English wool market is very firm for all sorts of English 
wools, Skin wools are in good demand at excessive prices. 

Messrs Chas. Balme and Co. write on 25th inst. as follows :— 
Since the date of our last issue the sales have progressed with 
great spirit, the trend of the market for all descriptions being in 
sellers’ favour. The catalogues have comprised a choice selec- 
tion of both merino and crossbred wools from the Western dis- 
| trict of Victoria, which has elicited keen competition, as much 
as 2s 6d per lb having been paid for washed merino fleece, 3s 344d 
for washed merino lambs, 1s 6d for greasy merino fleece, and 
1s sd for greasy comeback fleece. Merinos are the turn dearer 
than during the opening days of the auctions, prices for the 
better classes now ruling slightly above those current at the end 
of last series, while the irregularity apparent among wasting 
and faulty lots at the outset of the present sales has in a great 
measure disappeared. Among crossbreds, the most noticeable 
feature has been the expansion in the volume of American 
demand, which is chiefly directed towards the medium growths ; 
these sorts, as well as the fine grades, sell fully up to last series’ 
parity. The position of coarse qualities, however, has not im- 
proved, although opening quotations are fully maintained. The 
market for South African wools has not materially varied during 
the week, prices for all descriptions except wasting greasies, 
which sell somewhat irregularly, being quite on a par with 
December closing values. 

The following is a list of the London Colonial Wool Sales, which 
commenced on Jan. 16th, being the sixth series this year :— 





Bale _~Number of Bales sold~, 
Date, Sale Pmpt, ToHome To Foreign 
Jan. Selling Brokers. No. Jan, Buyers. Buyers, Tota: 
16 ..Buxton, Ronald and Co...1 .. .. «+-- core EE ccee 06D 
Jacomb, Son and Co....... B ee coed SEED ccce BEB cee =O 
C, Balme and Co. ..... neg 4 a6 weve BE acce SEP vets Se 
17 ..Du Croz, Doxat and Co...1 .. 31 .... 5,800 .... 5,000.... 6,800 
H. Schwartze and Co.....1 .. ao 3,388 ..-- 3190 oe 6518 
eb 
18 ..H. Irwell and Co. .......-. Bo co 2 coco SER cece SID... TER 
H. P. Hughes and Sons ..1 .. -- «ses 2,750 cece 2500 wove 5,050 
19 eee, i gan Oe. oeeee ce | 6 cece MED ccce GED cece TR 
omas and Cook ........1 oo «+ soso se cove se cece oe 
Willans and Overbury....1 .. .. «+. 1,500.... 1,000.... 2,500 
20 ..Buxton, Ronald and Co..2 .. 3 «+. 6 cose 6,000 .... 12,500 
22 ..C. Balme and Co. ........ 7 s 5 cece 200 cee 5000. 10,200 
Windeler and Co. ........1 .«. cose. A cece’ Gees =e 
23 ..John Hoare and Co. ...... its. @- gece < dn ance nas Seed ee 
2% ..Du Croz, Doxatand Co...2 .. -- cere 4600... 4,700.... 9,500 
Willans and Overbury....2 .. 7 «+++ 1,000.... 1,000.... 2,000 
H, Schwartze and Co. ....2 «2 «+ cese a Seen oe ee ee 
26 ..Buxton, Ronald and Co...3 .. 8 «+++ ae i 
Windeler and Co, ........2 «1 G9 «ere ce eee ee cece 
C. Balme and Co. ...000003 se ce cove ce seve e . 
27 ..John Hoare and Co....... a ta i Oo aon ee a 
Jacomb, Son, and Co. ....5 «4 10 weve ce seer ea a 
23 .. Thomas and Cook ....006.2 «+ 12 wees co cere ee 
H. P. Hughesand Sons ..2 .. «+ sess ce see ce sere 
H, Irwell and Co. ........ 7 tt ce eoee Ob were eete 
50 ..H. Schwartze and Co. ....3 oe 1S were ce cere te tere os 
31 ..Du Croz, Doxat and Co...3 se + eee te tate oe tees x 
C. Balme and Co. ........ A wt ee seee — se e0ee oe 
Jacomb, Son and Co. ....4 .. 14 . items ee ee 


Our Bradford correspondent, writing on Thursday, says :— 
January is rapidly passing, and there are no signs of the pre- 
dicted “slump.” Now it is talked of as to come in March. 
Meanwhile, the market here is steadily, though very slowly, 
hardening. Wool imports are being sent to the comber as 
quickly as they can be sorted, and top-makers are being pressed 
by all their customers for immediate deliveries, in order that 
machinery may be kept going. It is true that manufacturers 
complain that they must either take business at unprofitable 
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THE LEATHER TRADE. 





ieee ane during the week has been of a quiet character. 
SUupT ome-tanned leather come to hand s! and 
consequently stocks are still in small compass. Valu wre firmly 
maintained. English tanned calfskins are in extremely short 
supply, and wanted. Some good sales of Australian sides have 
been made, but not at any advance on late rates. Australian and | 
New Zealand basils are quoted at famine prices. EI. tanne 


leather is quiet, without quotable alteration in pri 





FOREIGN AND COLONIAL PRODUCE MARKET 

For Reports of To-Day's Business and Public Sales see ‘ Postscript. 
Mincing Lane, January 2 

SUGAR.—The quiet feeling prevailing the greater part of last 
week became more pronounced during the period under review, the 
inquiry on Indian account marking a falling off, whil > the home 
trade displayed no disposition to exceed immediate requirements 
Raw kinds were slow ot sale. To refiners, firsts, basis 88 per cent 
sold, 8s 53d, c.f. and i., and good seconds, basis 75 per cent 
f.o.b. Continental refiners were not inclined to press at prices now 
ruling, which in a great measure tended to counterbalance the 
quietness of trade. World's visible supply is estimated at 4,047,000 
tons, as compared with 2,923,000 tons at corresponding period last 
year. 

Home ReEFinep.—Cubes experienced a fair inquiry, and prices 


remained steady. Tate's, No. 1, sold, 18s 43d; No. 2, 178 74d 
Pieces, in moderate supply, found a generally quiet sale, at late 
values. Mid to good yellows, 12s 9d to 13s 6d: whites, r4s to 


15s 3d; Lyle’s No. 1 granulated, 16s ro4d; No. 2, 15s ro4d. Yellow 
crystals range from 14s 9d to 15s 14d, as to make. 
FoREIGN ReEFiINeD.—Cubes were again slow, though quotations 


did not vary to any extent. W.S.R., prompt, r2s 44d; S. and T., 
January, 12s 3d; Meyer's, 12s; R.A.V., 12s 3d: Say’s, January- 
March, 12s 6d; Sommier’s, prompt, 12s, f.o.b. No. 3 French 


crystals, prompt, quoted 12s 2}d,c.f. andi. Continental granula- 
ted was dealt in slowly, prices, however, being steady for all 
ositions. Star, ready, sold ros 33d ; Z.R.M. and other ordinary 
rst German brands, tos 3d; February, at ros 3d; March-April, 
Ios 23d to 10s 3d; and May-August, at ros 3#d to ros 3d, f.o.b., 
Hamburg. 

BEET continued in a quiet state. March sold, 8s 39d; May, 
8s 54d, 8s 6d, and 8s 54d; August, 8s 7fd, 8s 8gd, and 8s 73d; and 
October-December, 8s 94d, 8s 97d, and Ss 94d, f.o.b., Hamburg 

CANE-GROWN.—The market remained in a quiet state, prices 
being in buyers’ favour. 2,800 bags crystallised Surinam sold, 
138 od to 148 14d; and 600 bags Demerara, 14s 6d to 15s 6d, duty 
paid. 

Imports and deliveries of sugar in London from January rst 
to 2oth inst., with stock at latter date :— 


906. 1905. 1904. 1903, 

Tons. Tons. Tons. Tons. 

Imported .......... 7,960 .. 6,790 .. 6640 .. 2,970 

Deeveted cccccosese SID .. GFOD .. Tae - SE 

Stock.......sseeee-- 18440 .. 25,160 .. 33,180 .. 44,190 

Stock U.K. ........ 92,170 .. 80,410 .. 106,140 .. 130,230 
Cane jaggery..percwt 7/3 .. 11/6 .. T6 .« Th 
Java afloat ........ SS «sc MM « 8/104 .. 9/6 

Beet, 88 %,, f.o.b. .. 8/3 .. 15/104 .. 7/9 «f= TA 


RUM.—Market remains generally slow, prices, however, being 
steady. 

GLUCOSE moved off to a moderate extent at previous rates 
spot, American me ye 11s 3d per cwt. 

COFFEE.—Good supplies at public sale ruled rather quiet for 
East India, other kinds, however, being steady and very firm in 
the case of fine Costa Rica, 2,200 bags 23 cases East India mostly 
sold : Coorg, A, 548 to 59s 6d; B, 473 6d to 49s; peaberry, 54s 6d 
to 59s; Shevaroy, A, 53s to 55s6d; B, 47s to 47s 6d: C, 44s 6d to 
458 6d; peas, 50s to 55s 6d; Neilgherry, A, 53s to 79s 6d; B, 47s 
to 558; C, 438 6d; peas, 54s to 73s; Anamalai, B, 48s; C, 448 6d; 
peaberry, 55s. 697 bags Colombian: bold greyish sold, 47s 6d; 
good ordinary, 42s 6d. 508 bags Costa Rica: fine bold colory, 
gos to 97s; good colory, 68s; bold hard smooth, 66s; fair dull 
greenish, 58s 6d to 59s; medium, 50s 6d; peaberry, 61s. 331 bags 
Guatemala: fine bold colory, 67s; medium, 52s; peaberry, 57s 
to 63s 6d. 8 bags Salvador, 53s 6d. 497 bags Mexican: fair dull 
greenish, 50s; medium, 48s to 48s 6d, 95 bales 52 packages 
Tamaica: good bold greenish, 62s; middling, 53s; low middling, 
46s 6d to 48s; $,478 to 548. 3,506 bags unwashed Dumont, 
quay terms, sold: small to bold, 38s 9d to 43s 6d. 1,500 bags 
Santos, quay terms, sold, 38s 6d. The market for future delivery 
was somewhat irregular, with a moderate business. Santos, March, 
sold, 38s to 38s 44d; May, 38s 6d to 389d ; September, 39s 14d to 
398 44d per cwt, , ; 

Imports and deliveries of coffee into London since January 1st 
to 2oth inst., with —- latter date :— 

1 


On 


1905. 1904. 1903. 
Tons. —_ —_— — 
Imported.........- 1820 .. 2,4 a. - 
Dehvered, home use 920 .. oo... 1310 .. 118 
Re export .. 1,330 .. 2040 .. 1550 .. 1359 
Btock cccccccccsee 28770 -- A500 .. 32,590 .. 26,300 
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Our Middlesbro’ correspondent’s report, dated January 25th, 
is as follows :—Pig-iron: The realisations of Cleveland war- 
tants by “stale bulls” has reacted on the price of makers’ iron. 
The price of No. 3 Cleveland G.M.B. is now 53s nominally; a 
firm order could be placed at 52s gd. A temporary reduction 
in the make to the extent of five furnaces is expected, but this 
has not affected prices. Although hematite prices have 
weakened somewhat, in sympathy with West Coast prices, they 
are fairly steady. East Coast mixed numbers. are quoted to-day 
at 7zos. Manufactured iron and steel: There is no change to 
report. Steel works and rolling continue busy. Steel 
ship plates, £7; steel ship angles, £6 12s; iron ship plates, 
£7 58; iron ship angles, / iron bars, £7 5s, less 244 per 

ire: Prices have not materially changed, but there 


mills 
7 583 
cent. Iron « , 
is more disposition shown by buyers to hold back orders until 
pig-iron prospects become more settled. Best Bilbao Rubio 
iron ore (so per cent. iron), 21s 6d; Gellivare and L/K Swedish 
iron ores (60 per cent. iron), A grade, hematite, 22s 6d; C 
grade, Cleveland, 18s 6d; F grade, basic, 18s 6d, c.i.f., North- 
East coast ports. 

Respecting manufactured material, the Zron and Coal Trades 
Review writes:—In the finished iron and steel trades there is 
unabated activity, and the position is very encouraging generally, 
while the outlook is decidedly favourable. Makers of most 
classes of material are well supplied with orders, and many 
of the works have contracts on hand sufficient to keep them 
employed for some time to come. Consumers are certainly 
buying more readily, and in some cases are anxious for supplies 
at an earlier date than manufacturers can agreeto. The output 
of nearly all kinds of finished material is large, especially in the 
steel trade, for the demand for shipbuilding purposes is main- 
tained, and makers of plates, angles, and similar products are 
busily engaged in meeting the requirements of shipbuilders, who 
need further supplies in consequence of having booked fresh 
tonnage recently. Under these circumstances, prices are firmly 
maintained ; not less than £7 per ton is accepted for steel ship- 

lates, and this figure is stated to yield a satisfactory profit. 

e€ recent improvement in the rail trade is also maintained, 
and heavy sections command fully £6 2s 6d per ton, a figure 
which represents a very substantial advance during the last 
twelve months. In the iron trade there is a strong demand for 
galvanised sheets, which are firm in price. Iron bars, too, are 
selling readily, and a movement is afoot among Lancashire, 
Yorkshire, and Staffordshire makers to establish a uniform price, 
but at present there is no change in quotations to report. Derby- 
shire bars are quoted at £7 5s. Altogether, there is every indica- 
tion that the improvement in trade is developing, and that we 
are entering upon a period of increased prosperity. 

The situation in the coal trade at Newcastle is not nearly so 
satisfactory as last week, prices having declined all round. 
The causes making for this have been the reports of the with- 
drawal of German inquiries, and the delay in the arrival of 
tonnage. Current prices for early loading are as follows :—Best 
steams, Tyne or Blyth, ros to 11s; seconds, 9s 9d; unscreened, 
gs; smalls, 6s to Qs 6d; best gas, Tyne shipment, gs 6d to 
tos; seconds, 9s; Durham bunkers, 9s 6d; coking, ros; best 
coke, 20s; good foundry, 19s; furnace, 17s 6d to 18s per ton. 
The industry in South Wales continues to improve, and further 
rises are reported this week. Steams have been sold at 14s od, 
but the general figure is, of course, below this. Small steams, 
too, are exceptionally strong. Quotations:—Steam coal: 
Large, very best, 148 3d to 14s 6d; best seconds, 13s 9d to 
148 3d; large seconds, 12s 6d to 13s; drys, 12s 6d to 12s od; 
smalls, best, gs to 9s 3d; good, ordinaries, 7s 6d to 9S; smalls, 
seconds, 8s to 8s 3d; smalls, inferior sorts, from 7s 6d. Bitu- 
minous coal: Households, best, 16s to 16s 6d; households, 
seconds and other sorts from ros 6d to 15s 6d; No. 3 Rhondda, 
large, 14s. Little change has taken place at Manchester, ex- 
cept that the demand for house coals has been rather brisker, 
and prices are now more firmly held to. Quotations :— 
Manchester District: Best housefire coals, 13s to 148; seconds, 
12s to 138; common, gs to ros; steam and forge coals, 8s 3d to 
gs; best engine fuel, 7s od to 8s 6d; best slack, 7s to 7s 6d; 


medium. 6s to 6s 9d; commoner qualities, 5s to ss od at the 
pits. 


Ho 


THE COTTON TRADE. 


LIVERPOOL, January 26. 


There has been a good demand for cotton this week. Estimated 
spot sales 67,000 bales, of which 54,850 bales are American, 7,400 
bales Egyptian, 3,860 bales Brazilian, &c., 310 bales West Indian 
and African, and 580 bales East Indian. Of these, 5,500 bales are 
for export and speculation, and 61,500 for the trade. Imports 
80,888 bales, including 58,085 bales American, 5,492 les 
Brazilian, &c., 17,152 bales Egyptian, 59 bales West Indian 
and African, and 100 bales Bengal. In American a good 
business has been done, but the quotations of middling and 
below are reduced 13 points. and tle higher grades 15 points. 


Middling quoted 5:17. Sea Isiand 1s again in fair request, at firm 
rates. 


been very idle, and quotations of good fair and good rough are 
reduced 25 points, moderately rough remaining unchanged. 
Smooth continues in fair demand, but quotations are reduced 13 
points. In Egyptian an extensive business has been done. Quota- 
tions are raised y; to #; fully good fair brown quoted 83; Joano- 
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Abbassi unchanged. In East India a moderate 
business has been done, and quotations are reduced 7. Futures 
are 18 to 19 points lower; distant positions 14 lower, closing quiet ; 
January, 6:02; January-February, 6:02: February-March, 6:02; 
March-April, 6°05; April-May, 6°08; May-June, 610; June-July, 
611; July-August, 6°12; August-September, 6°05; September. 
October, 5°81; October-November, 5°74; November-December, 
5°71. Egyptian futures are 1 to 4 points lower. 

CURRENT PRICES. 


= raised 4; 


Same Period Same Period 
1905. 1904 


Descriptions. 
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Med. Fine. 
Extra Fine. 


Good Med. 


American, 
Sea Island 
Florida ditto 
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os } 
.» jAb -- [12 |} 
O LM MidGM|MF)'G 
IEE gic neg xtasseas 5°67, 5°83 601 617 6°33, 6°67 | 
Brazilian, |Mid|M F Fr, |G EF Gd|Fne |} 
Pernambuco, &c 6°02 6°42, 668 .. 
Ceara 
Paraiba 
Rio Grande 
Maceio 
Maranham 
Egyptian. 


Smyrna, Greek, kc. .... 
West Indies, &c. 
Tahiti Sea Island 
Peruvian— Rough 
Ditto Mod. Rough .... 
Ditto Smooth 
Ditto Sea Island 
African 
East Indian. 
Surat— Mac. G'nd Surtee! .. | .. 
~ » Broach) .. en 
Sawginned Dharwar ..| 433) 448 5 
Bhownuggar L1 4ta 4 
M.Gin’d Bhownuggar) 435) 4¢4 4 
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.. | 8°00 9-49 
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Oomrawuttee, No.1 . 
» No.2 ..| 
M. Gin’d Oomra, No. 1 
” » No.2 
M. Gin’d Khandeish) .. 
Bilatee 
M. Ginned Comptah ..| 425] .. 
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Scinde wah ae 
Machine Gin'd § ie] .. 
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Exports, Consumption, &c. 
January 19. 


1905. 
Bales. 
415,155 
” ” eee 2,429,406 
Exports ” ° 22,625 . 42,278 

” ” eoee «—:139, 978 
Consumption 1 262,267 .... 263,274 oe 

1,566,151 .... 
Stock 938,070 .... 

The imports for the week ending Jan. 19th amounted to 108,448 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 246,000 bales, against 
258,000 bales at the corresponding period last year. 


Imports 


MANCHESTER, January 25. 

The business doing during the past week in piece goods for 
export has again been on a pretty large scale. The fluctuations 
in the raw material have been rather disturbing. This not- 
withstanding, manufacturers have held very firmly to quota- 
tions, and buyers have operated fairly freely. The quotation in 
Liverpool for middling American cotton on the spot on Satur- 
day, the 2oth inst., was 6.28d. No change was made on either 
Monday or Tuesday. On Wednesday a decline of 10 points 
was registered, which was brought about by the drop in New 
York on Tuesday, owing to the publication of the Bureau 
ginners’ report. On Thursday a further reduction of 4 points 
was made, bringing the rate down to 6.14d. A healthy feeling 
has prevailed in most quarters, and manufacturers of cloth are 
decidedly better engaged than at the beginning of the year. 
Buyers for India have again entered the market with a fairly 
extensive business, and the smaller markets have dealt in 
numerous lots in goods of a miscellaneous character. There 
is some improvement in the outlook for China, but not much 
has been done as regards orders to make. Burnley printers have 
added to their order lists, and quotations for all kinds of cloth 
are very firmly held. Cops made from American cotton for 
home consumption have been dragging in demand. Users have 
not been in the mood to purchase freely, and only hand-to- 
mouth business has been done. The production of common cop 


a S ‘ | twist is difficult to clear, and spinners of the better qualities are 
In Brazilian a fair business has been done, and quotations — i oa 


are reduced 13 points. In Peruvian, for rough sorts, the market has ' 


hampered by the big prices which they have to pay for suitable 
cotton. A moderate fuekeses has been done in export bundles 
during the earlier part of the week in 4o’s mule for India, but 
during the last few days the demand seems to have fallen off. 
Egyptian yarns as spun in the Bolton district are the strongest 
thing in the market. Extreme rates have been paid for early 
delivery, and the engagements of spinners are very extensive. 
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| (I.) Comparative Statement of the Cotton Trade. rates or go without orders. and the «a, a oor | 
aammaiiies elias tee ; spinners; but this is largelv du a el tos 
, Previous Weeks in 1905. values which has been a ee 
Price, ———___. ee earn 1as been so sedulous th 
| Jan. Price, Price, Price,'Price,|Price, | “VY element. There is no real diminution ; me i 
25," + Jan. +Jan. ¢Jan. Dec. +Dec, | Which is quit the tor su if 
| 1906. 18. il. 4 28. | 20. - 1 
ec hime <inacicines eel  ccataiatl 
| dling Ameri Ib "614 "eat! “ese! “em\ 617] 6-4 THE I wRA’ 
w Cotton—Middling American.per , 6°21 614 6:21; 6:17; 6°40 
; = — Good fair brown Egypt.perlb 6 7] 0 72 0744 07}4 0 73 0 7} LEATHER TRADE. 
Yarns 32’8 twist. ...cccccccccceees perib) 0 830 8% 0 83 0 83/0 8] 0 8 diate ; 1 
— 40's Welt ....cccccccccceces perlb} 0 93 0 94 0 9t 0 9$ 0 93.0 9g | | PUSINess in leather during the week has been of hiet character. | 
— 60's twist (Egyptian) ...... per lb’ 0 153 0154 015 015 Q15 015 | Supplies of home-tanned leather come to hand slow eel 
32-in, Printers 116 yds, 16 by 16, 52's and g | Consequently stocks are still in small compass. Values are firmly || 
sai~tn aceenn trpabutietaasanes 6 7/16 7/16 716 7 (16 7/16 9 | maintained. Enclict small comj irmly |} 
36-in. shirtings 76 yds, 19 by 19, 32’s and ned. nglish tanned calfskins are in extremely short |! 
| esse cae bg ie Woibar |e BLS SIR Bk Ele Ee & | been clade Deere, Some, good sales of Australian sides have |} 
38-in. ditto, 38 yds S.ccere 8 5 8 8 5\;8 5/8 6 een made, but not ¢ seek dull caiidinads cated Rett m sides have | 
g.in. ditto, 374 yds, 16 by 15,8t1bs .....7 5.75 75 75:75 7 6 | New Zealend ee advan on bat rates. Australian and | 
oe il ( th Pr tome Cease e 7 ‘ are quoted at famine prices. EI tanned i} 
| —_(IL.) Compared with Previous Years." leather is quiet, without quotable alteration in price 
i 
| Price, Corresponding Dates in Pon = — - } 


tj, me + 


25, |} 
1906, 1995. 1904. 1903. 1902. 1901. 
re sdisdisdisa 
Raw Cotton—Middling American.per!b, 614 376 840 490 446 5-29 
— GoodfairbrownEgyptn..perlb 0 7% 0 64 0 ott 0748 0 58 0 7 
ll 

















Yarns—32’s twist ...ccccceee eee--per Mm! C 8 0 7 72 0 644 0 8 
a BOWEL ccccccccccces ---perlb 0 94 OQ 74 0 } 07%: C 62) O 8, 
— 60's twist (Egyptian) ....perlb 0 15g 0 114 C 154 O 154 O 109, O 142 


32-in. Printers, 116 yds, 16 by 16, 32's and | 
0k bs cdehidhecactamescanviaations 16714 6 16 6/13 3/12 6,13 7 
36-in. shirtings, 76 yds, 19 by19, 32’s and | 
GR ind nt nk bees bandesctscteeseessecs 16 7113 “tt 15 103'12 912 0 13 3 
38-in, ditto, 38 yds, 18 by 16, :O\lbs...... 8 5/7 4 8 9;611/6 54,7 & 
39-in, ditto, 374 yds, 16 by 15,8} lbs .... 7 5'65 79/511';5 6 6 & 


American cotton being quoted in decimals of a penny (no. discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 





THE WOOL TRADE. 


The English wool market is very firm for all sorts of English 
wools, Skin wools are in good demand at excessive prices. 

Messrs Chas. Balme and Co. write on 2sth inst. as follows :— 
Since the date of our last issue the sales have progressed with 
great spirit, the trend of the market for all descriptions being in 
sellers’ favour. The catalogues have comprised a choice selec- 
tion of both merino and crossbred wools from the Western dis- 
trict of Victoria, which has elicited keen competition, as much 
as 2s 6d per lb having been paid for washed merino fleece, 3s 344d 
for washed merino lambs, 1s 6d for greasy merino fleece, and 
1s sd for greasy comeback fleece. Merinos are the turn dearer 
than during the opening days of the auctions, prices for the 
better classes now ruling slightly above those current at the end 
of last series, while the irregularity apparent among wasting 
and faulty lots at the outset of the present sales has in a great 
measure disappeared. Among crossbreds, the most noticeable 
feature has been the expansion in the volume of American 
demand, which is chiefly directed towards the medium growths ; 
these sorts, as well as the fine grades, sell fully up to last series’ 
parity. The position of coarse qualities, however, has not im- 
proved, although opening quotations are fully maintained. The 
market for South African wools has not materially varied during 
the week, prices for all descriptions except wasting greasies, 
which sell somewhat irregularly, being quite on a par with 
December closing values. 

The following is a list of the London Colonial Wool Sales, which 
commenced on Jan. 16th, being the sixth series this year :— 





Bale . Number of Bales sold~ 

Date. Sale Pmpt, ToHome ToForeign 

Jan. Selling Brokers. No. Jan. Buyers. Buyers, Tota: 
16 ..Buxton, Ronald and Co...1 .. .. «+. 2,200... va cove oa 


Jacomb, Son and Co.......1 .. WO .... 2,500 .... 2, . 
C, Balme and Co, ........ B ce ce cece 1,750 .... 1,000 .... 2,750 
17 ..Du Croz, Doxat and Co...1 .. 31 ..-- 3,800 .... 35,000 .... 6,800 
H. Schwartze and Co.....1 .. Fei 3,588 3,130 .... 6,518 
eb. 


18 ..H. Irwell and Co. ........ ar 2,550 .... 5,120 .... 7,670 
H. P. Hughes and Sons ..1 .. 2,750 .... 2,500 .... 5,050 

19 + -Jecomb, im and Co. coool ‘it 2,600 .... 5,250.... 7,850 
omas an Miccccccees co ee cece co cece ee 
Willans and Overbury....1 .. 1,500 .... 1,000.... 2,500 

20 ..Buxton, Ronald and Co..2 .. 6,300 .... 6,000 .... 12,300 


° . 

“wre 
s- 28 

eet 


22 ..C. Balme and Co. ........ - a To22 5,200 2... 5,000 .... 10,200 
Windeler and Co. .......- ” és coe 1,255 cece 850... 2,085 
23 ..John Hoare and Co. ...... ++ sees ee 


“a SS) 4,700... 9,300 


B \e 
24 ..Du Croz, Doxat and Cok ee 


Willans and Overbury.... 1,000 ia 1,000 .... 2,000 


were 


H. Schwartze and Co. .... 
26 ..Buxton, Ronald and Co... 

Windeler and Co, ..... soe 

C, Balme and Co. ........ 
27 ..John Hoare and Co....... 


2 
3 
3 
2 
3 
23 .. Thomas and Cook gnecebors oe 
2 
3 
3 
4 


oe eeee * 


. 


© Wot A gy OW! 


. 
. 
. 
e ee cere o* eee ee 
. 

* . 

- 

. 


eee * sere *- 


Jacomb, Son, and Co. ....3 «i 10 i tae ae ee 
H. P. Hughesand Sons ..2 .. .. - ee cece bee , 
H. Irwell and Co. .....00.2 ce «2 cove ee ° eoce ‘ 
30 ..H. Schwartze and Co. ....3 .. 13 «..- ‘ ‘ y 
31 ..Du Croz, Doxat and Co. ..3 ee + tere te tere - 


C, Balme and Co. ........ +. 
Jacomb, Son and Co. ....4 .. 14 «.- ee 
Our Bradford correspondent, writing on Thursday, says :— 
January is rapidly passing, and there are no signs of the pre- 
dicted “slump.”? Now it is talked of as to come in March. 
Meanwhile, the market here is steadily, though very slowly, 
ardening. Wool imports are being sent to the comber as 
quickly as they can be sorted, and top-makers are being pressed 
by ail their customers for immediate deliveries, in order that 
machinery may be kept going. It is true that manufacturers 
complain that they must either take business at unprofitable 
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FOREIGN AND COLONIAL PRODUCE MARKET 

For Reports of To-Day’s Business and Public Sales see ‘ Postscript.” | 
Mincing Lane, January 2¢ 

SUGAR.—The quiet feeling prevailing the greater part of last 
week became more pronounced during the period under review, the 
inquiry on Indian account marking a falling off, while the home 
trade displayed no disposition to exceed immediate requirements. | 
Raw kinds were slow ot sale. To refiners, firsts, basis 88 per cent., 
sold, 8s 53d, c.f. and i., and good seconds, basis 75 per ce nt., 6s 94d, 
f.o.b. Continental refiners were not inclined to press at prices now 
ruling, which in a great measure tended to counterbalance the 
quietness of trade. World’s visible supply is estimated at 4,047,000 
tons, as compared with 2,923,000 tons at corresponding period last 
year. 

Home REFInED.—Cubes experienced a fair inquiry, and price 
remained steady. Tate’s, No. 1, sold, 18s 43d ; No. 2, 17s 74d 


ony 


' 
Pieces, in moderate supply, found a generally quiet sale, at late 
values. Mid to good yellows, 12s 9d to 13s 6d; whites, ry4s to 
15s 3d; Lyle’s No. 1 granulated, 16s ro4d; No. 2, 15s ro4d. Yellow 
crystals range from 14s 9d to 15s 14d, as to make. r 

_ForEIGN REFINED.—Cubes were again slow, though quotations | 
did not vary to any extent. W.S.R., prompt, 12s 44d; S. and T., 
January, 12s 3d; Meyer's, 12s; R.A.V., 12s 3d: Say’s, January- 
March, 12s 6d; Sommier's, prompt, 12s, f.o.b. No. 3 French 
crystals, prompt, quoted 12s 2}d,c.f. andi. Continental granula- 
ted was dealt in slowly, prices, however, being steady for all 
ositions. Star, ready, sold ros 33d ; Z.R.M. and other ordinary 
rst German brands, tos 3d; February, at ros 3d ; March-April, 
Ios 23d to 10s 3d; and May-August, at 10s 3¥d to ros 3d,f.o.b., 
Hamburg. 

BEET continued in a quiet state. March sold, 8s 39d; May, 
8s 54d, 8s 6d, and 8s 54d; August, 8s 7§d, 8s 8gd, and 8s 7d; and 
October-December, 8s 94d, 8s 97d, and Ss 94d, f.0.b., Hamburg 

CANE-GROWN.—The market remained in a quiet state, prices 
being in buyers’ favour. 2,800 bags crystallised Surinam sold, 
138 od to 148s 14d; and 600 bags Demerara, 14s 6d to 15s 6d, duty 
paid. 

Imports and deliveries of sugar in London from January rst 
to 20th inst., with stock at latter date :-— 

906. 1905. 1904. 1903, 

Tons. Tons. Tons. Tons. 

Imported .......... 7,960 .. 6790 .. 6640 .. 2,970 

Delivered.......... 5,120 . 6,780 .. 7,550 .. 5,950 

Stock..........06-. 18,440 .. 25,160 .. 33,180 .. 44,190 

Stock U.K. ........ 92,170 .. 80,410 .. 106,140 .. 130,230 
Cane jaggery..percwt 7/3 .. 11/6 .. 7/46 .. 7/6 
Java afloat ........ Te eo Sim << 8/104 .. 9/6 

Beet, 88 %,f.o.b. .. 8/3 .. 15/104 .. 7/9 we «= TA 

RUM.— Market remains generally slow, prices, however, being 
steady. 

GLUCOSE moved off to a moderate extent at previous rates. On 
spot, American liquid, r1s 3d per cwt. 

COFFEE.—Gord supplies at public sale ruled rather quiet for 
East India, other kinds, however, being steady and very firm in 
the case of fine Costa Rica, 2,200 bags 23 cases East India mostly 
sold : Coorg, A, 548 to 59s 6d; B, 473 6d to 49s; peaberry, 54s 6d 
to 598; Shevaroy, A, 53s to 55s6d; B, 47s to 47s 6d; C, 44s 6d to 
458 6d; peas, 50s to 55s 6d; Neilgherry, A, 53s to 79s 6d; B, 47s 
to 558; C, 43s 6d; peas, 54s to 73s; Anamalai, B, 45s; C, 448 6d; 
peaberry, 55s. 697 bags Colombian : bold greyish sold, 47s 6d; 
good ordinary, 42s 6d. 508 bags Costa Rica: fine bold colory, 
gos to 97s; good colory, 68s; bold hard smooth, 66s; fair dull 
greenish, 58s 6d to 59s; medium, 50s 6d; peaberry, 61s. 331 bags 
Guatemala: fine bold colory, 67s; medium, 52s; peaberry, 57s 
to 63s 6d. 8 bags Salvador, 53s 6d. 497 bags Mexican: fair dull 
greenish, 50s; medium, 48s to 48s 6d, 95 bales 52 packages 
lamaica: good bold greenish, 62s; middling, 53s; low middling, 
46s 6d to 48s; » 478 to 548. 3,506 bags unwashed Dumont, 
quay terms, sold: small to bold, 358s 9d to 43s 6d. 1,500 bags 
Santos, quay terms, sold, 38s 6d. The market for future delivery 
was somewhat irregular, with a moderate business. Santos, March, 
sold, 38s to 38s 44d; May, 38s 6d to 38s9d ;; September, 39s t4d to 
398 44d percwt. ; 

Imports and deliveries of coffee into London since January 1st 
to 2oth inst., with stock at latter date :— 

i 1905. 1904. 1903. 
Tons. — Tons. _ 
Imported.........- 1820 .. 2,4 oo 2,750 .. ’ 
Delivered, home use 920 .. 960 .. 1310 .. 1,150 
ne export .. 1,330 .. 2040 .. 1550 .. 1,390 
Stock ..ccccesse. 22,770 .. 34,560 .. 32,590 .. 26,500 
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Santos CorFEE 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee — 
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again dearer, and a large business passed. Good fair October. | 


| 


Jan. 20 Jan. 22 Jan. 23. Jan. 24. | Jan, 25 Jan. 26. 
1030) 1 10 302 30/1030 230 1030 7m ema 199255| 
a.m. Pm. am. p.m. &Mm. p.m. Bm. | p.m.| sm | p.m. j@-m. |pm. 
e 4s a sdisdis adie iis 4led ile @is @isdisa 
Jan...'37 9 37 104.37 9 37 9 37 10837 9 37 9 37 7537 9 37 1 37104 38 0 
Mar. 38 3 38 3 383 381338 3 38 338 1438 0 38 3°38 45/58 3: 385 
May 38 7438 9 3874386 38 7338 9 38 6 (38 6 (38 7438 9 38 74389 
July 38 104139 O |38103|38 9 39 0 39 0 38 9 (38 9 39 O |39 0 |38104'39 O 
Bept. 39 3 139 3 1393 391439 3 39 3 359 ils 0 1338 3 39 3 |39 14393 
Dec. 39 74139 9 399 396 39 9 39 9 39 74139 6 (39 7437 9 39 74.5974 


Registered during the week, 60,500 bags. 

COCOA.— Fair supplies at public sale experienced generally quiet 
support, values, however, showing little or nochange. 2,511 bags 
Ceylon partly sold: good bold pale, 72s; good bold red, 62s 6d 
to 64s; fair ditto and bold brownish, 56s to 60s; low middling, 
51s to 52s; broken, 52s 6d; native, 45s. 393 bags Trinidad few 
sold, fair red, 53s. 1,764 bags Grenada: fine, 50s to 51s 6d ; good, 
498 to 49s 6d; Jair, 47s 6d; palish, 46s. 43 bags St Vincent, pale 
red, 458 to 46s 6d. 225 bags St Lucia: fine red, 51s; good, 48s; 
fair ordinary pale, 45s to 45s 6d. 36 bags Jamaica, dark red, 47s. 
106 bags Dominica: fair red, 46s 6d to 47s; pale, 44s to 44s 6d. 
293 bags Guayaquil partly sold, Caraquez, 66s to 70s. 245 bags 
Columbian few sold, damaged, 61s 6d. 34 bags Venezuelan, 61s, 
and 75 bags Trinidad partly sold, at 55s 6d to 58s percwt. 315 
bags Gahia anc 29 bags Puerto Cabello bought in. 

TEA.—lIndian sales during the week amounted to some 36,000 
packages, and the smaller supply imparted more steadiness to 
values, though slight irregularity predominated. Fair competition 
was experienced. Common to medium pekoe sold, 4}d to 83d; 
good, 1s to 1s 2d; common to good broken, 5d to 113d; pekoe 
souchong, 4d to 83d; orange pekoe, 5d to 11d; good to fine, 1s to 
1s 23d; broken orange, 64d to 113d ; fine, 1s 14d to 1s 34d per Ib. 
Ceylon sales totalled 20,700 packages, for which fair competition 

revailed regarding the better grades at steady rates, common, 

owever, being dull and easier. Pekoe, common to fair, sold, 44d 
to 9d; broken ditto, 5d to 10}d; pekoe souchong, 4d to 7}d: 
orange pekce, 54d to 9$d; broken ditto, 7d to 10d; good to fine, 
11¢d to 1s 13d per lb. 408 packages China mostly found buyers : 
Monings, 4d to 44d ; Pamyongs, 44d perlb. 2,100 packages Java 
offered experienced quiet competition, prices being in buyers’ 
favour. Pekoe sold, 43d to 7d; broken, 44d to 8d; pekoe 
souchong, 4d to 53d; orange pekoe, 64d to 8d; broken orange, 8}d 
to 11d. 2,185 packages China green mostly disposed of, gunpowder 
7d to 1s 43d; Chun Mee, 1s 43d to 1s 7d; Foong Mee, 8d to 
1s 2d; Sow Mee, 4}d to 1s 33d; Young Hyson, 3d to gid per Ib. 

RICE.—Market remains in a firm state, and some 20,000 tons 
Rangoon and Bassein have been sold on the basis of 7s per cwt for 
the former, on German account. The Gladestry, 3,100 tons, No. 2 
cleaned Rangoon, February, loading, sold 8s rod, c. and f., Rio, 
and a steamer cargo, half Moulmein and half Ngatsein, February, 
at 7s 39d, and 7s respectively to Continent. 

TAPIOCA slow of sale. 998 bags flake and 401 bags seed and pearl 
were offered, but failed to elicit attention. 


SAGO.—393 bags small partly found buyers, at 13s 6d; and 80 | 


bags medium, 13s 9d per cwt. 
ARROWROOT.—147 barrels St Vincent withdrawn; 72 tons ditto 
partly disposed of at 3d per lb. 50 cases Natal retired. 


steamer, 5 7-32d to 5f:d; March-May, 54d perlb. At public 
sale, 306 bags Singapore and 60 bags Tellicherry were offered and 
bought in. 

WHITE PEPPER.—Only moderate transactions were effected, 
prices, however, being upheld. Fair white Singapore, on spot, 
74d ; Penang, 73d per lb. In auction, 120 bags Singapore and 30 
bags Penang were withdrawn. 

CLOVES exhibited irregularity, and business proceeded quietly. 
Zanzibar, March-May and June-August, sold 54d, 6d, and 58d per 
Ib, 20 bags Amboyna sold without reserve at 1o4d per Ib. 

NUTMEGS .—o3 packages West India were mostly disposed of. 
64's, at Is gd; 65's, 18 2d; 72's to 74’s, g3d to 10d; 80's, 9d; 96's 
to 108’s, 5d to 64d ; in shell, 44d to 43d per Ib. 

MACE.—12 packages West India sold at ss 4d to 1s 8d, and 2 
cases Eastern, broken, 1s 3d per lb. 

GINGER in quiet request. In auction, 724 packages Cochin, and 
8o barrels Jamaica were catalogued and bought in 

JUTE.— A general tone of firmness again pervaded this market, 
holders being difficult to deal with, and hence, business was 
checked to some extent. Native first marks, dock, London, sold, 

(20; ditto, January, Hamburg and Dundee, £20 5s; December, 
£20 7s 6d. Bullub Ghose Daisee, 1 to 3, January-February, 
Dundee, £18 15s; P. A., No. 2, afloat, Hamburg, £23 5s; Daisee, 
No. 2, spot, Dundee, £18 15s; red marks, January-February, 
Venice, {22 2s 6d ; and top numbers of native first marks, January- 
February, Dundee, £20 15s, c.f. and i. 

HEMP.— Holders of Manila parcels again offered sparingly, anda 
firm undertone resulted, while a fair amount of business transpired. 
Good seconds, November-December, sold, £38 10s to £39; fair 
second, January-March, £37 10s to £38: Leyte good brown, Decem- 
ber-January, £38; Y.C.X., January-March, £36 15s to £37 ; P.H.X. 


ditto, £41; Daet current, January-March, £36 10s; ditto April- | 
35 10s; C.C.F.A., February-April, £43 5s; D.C.F-.X. | 


June, 
ditto £37 15s; C.F.C.C. ditto, £37 ros; fair current, January- 
March, £42; Daet current ditto £36 12s 6d; superior seconds, 
March-May, £39 10s; ditto January-February, £40; and fair 
seconds, January-March, at £37 15s, c.f. andi. New Zealand 
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December, sold, £33 to £33 58; ditto, December-January, / 32 155; 
December-February, £32 58; ditto January-March, at /32 55: 
March-April, £32 2s 6d; and April-June, £31 10s to £31 15s; fair 
on spot, £31 to £31 5s; ditto December-January, £30 15s to /31; 
December-February (equal shipments), 
March, £30 tos to £31; February-April, £30 ros to £30 12s 6d; 
March-May, £30 5s to £30 15s; and April-June, £30 to £30 tos, | 
Tow near at hand sold, {12 to {12 5s; January, f11 153, c.f, 
and i. 

SHELLAC.-—Increased firmness was apparent in this market, but 
at the higher level of values. Business proceeded with a quieter 
tone regarding spot lots. Fair free T. N., on spot, 187s. 
future delivery, T. N., March, sold 192s 6d. 
quiet, with sellers of January-February, steamer, at 18s 74d, c.f. 


and i., delivered weight terms. | 
QUININE steady. B. and S., &c., on spot, quoted 84d per ounce. |! 


BARK.—A moderate supply auctioned experienced a steady | 
demand. Unit value, 3d per Ib. 

INDIA-RUBBER steady. Fine hard Para, on spot, 5s 44d per lb. 

BRISTLES.—The finer qualities of India: were rather neglected, 
bat inferior met a fair demand at fairly steady prices. Tientsin 
dull, only the shorter lengths meeting with any demand. Hankow 
sold chiefly without reserve at easier rates. Hong Kong neglected, 

GUMS.—Animi at public sale ruled quiet. Zanzibar strong. 
Red, sold £7 to £8 10s; weak glassy pale, £5 15s to £6 tos. 
Copal firm, despite the large supply offered. Kowie firm for the 
finer qualities, common, however, being negiected. Dial sold £15 
per cvvt. 

OILS.—Linseed irregular and distinctly firmer, On spot, in 
pipes, {22 5s; barrels, {22 7s 6d, £22 tos; February April, | 
£22 15s; May-August, £23. Hull, naked spot, {21 5s; February- | 
April, {21 ros. Brown rape steady at {24 in barrels. 





Ceylon, on spot, {28 10s; to arrive, February-April shipment 
quoted at {27 12s 6d, Cochin, on spot, £34, and February-April 
quoted at £31 10s to £32, c.f.i. terms. 

TURPENTINE slightly dearer. American spirit, on spot, sellers 
at 48s to 48s 14d; February-April, 48s 6d; May-June, nominally, 
478 6d; July-December, 45s 6d per cwt. Stocks at public wharves 
week ending January 2oth 17,922 barrels; landing 6,100 barrels; 
on passage, nil. Total visible London supply 24,022. Delivered 
during the above period, 1,226; ditto since January Ist, 4,340 
barrels. 

ROSIN maintained. Common strained, on spot, sellers, at 9s 6d ; 
and to arrive, 9s 6d per cwt. 

PETROLEUM without particular change. American, 6éd to 68d ; 
water-white, 78d to 73d; and Russian, 54d to 5$d per gallon on 
spot. 

TALLOW.—At public sales yesterday 1,748 casks were submitted, 
of which 1,405 casks were disposed of at an average advance of 6d 
percwt. The market is very firm. Fine mutton quoted 33s 6d 
to 358; fine to good, 30s 6d to 32s; fine beef, 30s 6d to 318 6d; 
fair to good, 28s gd to 30s per cwt. The market letter is unaltered. 

METALS.—Copper has been a fairly active market this week, 
while irregular, with a demand for standard on Monday, in spite 


| of falling American shares and ease in electrolytic, cash warrants 


_ January-February, 


settling down at £78 15s, and three months £76 10s. Forward dates 


’ .. | occupied the main share of attention until Thursday, when spot 
BLACK PEPPER.—The market ruled generally steady, but quiet. | standard was named after final dealings at £78 15s, and three 


Fair black Singapore, on spot, was dealt in at 53d; January-March, | months £77. 


Lake Superior, £88 to £89. Tin manifested a 
cheerful tone at the week's opening, Straits fluctuating up to 
£164 10s, cash and forward, while a good demand prevailed on 
American account, these dates advancing on Tuesday to £164 17s 6d, 
and reaching £165 15s by the middle of the week, notwithstanding 
efforts to depress the market, a liberal quantity being realised, as 
usual, on the eve of a‘ Banca sale, which was held on Thursday, and 
went equal to about {169 2s 6d, laid down in Holland. Spot, 
Straits, closed at 165 15s; three months, {165 ros; Mount 
Bischoff, £167 to £167 10s. Lead firmer. English, £17 2s 6d to 
£17 78 6d. Foreign, £16 17s 6d; March-April, £17; antimony, 
£64 to £65 perton, Iron lower. 

LINSEED.—During the week the market has been somewhat 
irregular, but prices show very little change from those current at 
last week’s close. London: Calcutta, spot, 45s 9d; January- 
February, 45s 6d ; April-June, 44s 9d. Hull: La Plata, spot, 44s 6d; 
448 3d. Continent: Calcutta, January- 
February, 45s 9d; April-June, 45s 3d; La Plata, January- 
February, 458; Bombay, January-February, 49s. Quantity afloat 
from the Eas¢ Indies since January rst, including cable advices, 
129,000 tons, against 136,000 tons in 1905, and 202,000 tons in 1904. 

RAPESEED quiet and easier, but closes firmer : brown Cawnpore, 
March- May, old terms, 43s 3d; brown Calcutta, January-February, 
old terms, 42s 6d; yellow Cawnpore, March-May, 46s 74d; yellow 
Guzerat, ditto, 47s 6d. Quantity afloat from the East Indies per 
ast advices, 11,000 qrs,as compared with 7,000 qrs in 1905, and 
15,000 qrs in 1904. 

COTTONSEED firm : London, spot, {611s 3d; February, £6 13s 94; 
February-March, {6 13s 9d; Hull: spot, £6 7s 6d; January, 

6 7s $d; February-March, £6 8s 9d perton. Imports into Lon- 

on since January Ist, 3,090 tons, against 2,930 tons in 1905, and 


4,540 tons in 1904. 
POSTSCRIPT Friday Evening. 
SUGAR.—In the home-refined market a quiet tone prevailed 
values, however, being unaltered. Tate’s cubes, No. 1, 18s 44d ; 


No. 2,178 74d. At public auction, some 390 tons grocery crystal- 
lised Demerara were brought forward, but met a quiet inquiry at 


30 178 6d to £31 ; January. | 


For |} 
Gambier firmer but || 





Cotton 
fairly maintained. Refined, {19 10s, £21; crude, £18 5s; Hull, 
naked, spot, {17 12s 6d; February-April, £18. Cocoanut firm. 
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unchanged values. Fine yellow, 16s to 16s 6d ; good, 153 3d; low| {19178 6d; M_ A.C. 
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middling, greyish small grain, 14s 3d. 882 bags Demerara syrups! February 1 sth, Dundee, fro, c. f. and _ 
ruled lower, and only part found buyers: good yellow, 13s 9d; COPPER a ae a ee 
middling, 12s 9d, duty paid. 359 bags grainy brown Venezuelan | ie Ormer. Cash, closed £79, an ee months’ 4 | 
bought in. German granulated in quiet request, but at steady | Encli og Cash, ciosed £164, and forwar ro4 Lea aker. | 
rates. Star, ready delivery, sold ros 3d. First marks, January-| < aieeet £17 28 Od to £17 58 ; and soft foreign, s 16 1 1 | 
February, sellers, 10s 24d; March-April, ros 2$d; March- aaa te aad Ordinary brands, February, sel! 2 
August, 10s 23d, and May-August, ros 3d f.o.b. Beet dull. | “~~ arch, £20 Ios. 
February, sold, 8s 24d; March, 8s 33d; May, 8s 5}u to 8s 5d; | LONDON MEAT MARKET. 
August, 8s 74d to 8s 7d; October-December, 8s 94d to 8s gd t.o b. | Per 8 Ibs by the carcase. 
am urg. ( 8 a ; a 3 
Hamburg inferior DEC... eee ee eeeeee ees 2 10| Prime mutton ....... .......... 6 0 
COFFEE.—A small quantity of new crop Costa Rica, in auction, | a teen ee ee ee ncennee 3 6| Inferior lamb ..............cc06 410 
cleared at full rates. Futures quiet. Santos, March, sold, 38s t4d; | inferior mation 7" ; i a Hisicavessntosease © A 
May, 38s 6d to 38s 74d; July, 35s rojd; and September, 39s 14d | Middling ditto..20002200.72011. 5 3] Pork. Fire +4 
per cwt. | LONDON POTATO MARKET. 
TE firm all round. Native firsts, January, Hamburg, sold,! pp...) ¢:3... Per Ton. Per Ton 
J : ° . . : “, Royal Kidneys ............. 60s to 65s . Blackland t 
{20 58; February, £20 2s 6d; J. G., lightning circle D, December, | Danbars ...2...0.00000000010" 85s | Uptto-Dates 650. 75s 
, , ~ , 
Commercial Times.—Wleeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fripay. DRUGS—(Con.) s ad a d | Iron, perton—(Con.-£ 8s £ s | SILK—(Conj— - ds TEA—datys - i as 
ARROWROOT-perib 8 4, ° da ghtrt.. Chine frtots 1 : : ‘ a, + f.o.b, ‘ China—Tsatiee, Supe 00 0 aces oe 
St. Vincent com. to fn 1 5 | Senna pods ......+s 4 elsh Ports .... 7/0/0 2 Tsatlee ee ae eee ongou— ? a7 
oe a - wane Beet DY B shi FFS, &.— Do Mdlsbro f.o.b... 0/0/0 0/00 Blue Elephant 122 9 13 3 $4 v3 
Natal, midtofine .. 0 5 0 6 Galls, China ........ 70 0 00 Scotch pigiron,cash nom Taysaam Kahing. 0 0 0 0 0 Sg 0 
cocoA—duty 1d p.Ib samnan: bet —* ~ nom ‘ Cleveland aca aes 52/9 0 0 _Skeins io ee 9 os 1 » 
Trinidad, mid to fine, attlower, Bengal... 4 0 75 Hematite... .. : 688 9 o 2... eae F 23 «¢ i 1 ; 
or ewt 53 0 & © | Turmeric, Bengal .. 13 0 14 0 Lead—Eng.,pig p.tor 2726 17/5/0) Tussah i 00 0 O jae 0.8 i 
x = pereeenst ee a ae Madras .. sie aianccgamateal nL ate eee Foreign, soft ...... 16/176 0/00; Re-reeled.......... 00 00} 0 & 0 
Get IE a 0 €3 6 | Gambier, block... 20 6 21 0 | Quicksilver pr.bottie 77/6 90/0 | Japan .....°...-°7.. 00 0 0 [Scented Cues oa 8 
AGriea........,.0006 @ © @ @ utch, ord. to fair .. 26 0 X 0 Spltr., O.B. gortcees 27 12 6 27 25/0 | Italn-Raw,fair Milan 0 0 0 0 | Ifys m, com. tofair.. 0 at 0 64 
African. «vis fine. 6 0 9 0 | DYEWOODS— £s & Tin, English ing 165 0 166 Q | Organzine-Midtogd. 0 0 0 0 man com. totals... © a: 
Guayaquil Ariba .... 73 0 750 | Brazil....... .perton 510 0 0 Do do bars......167 0168 0 | Trams, Milan, 5thirds0 0 0 0 | Young Hyson 04 00 
Bahis........--»+.--- 43 0 52 0 | Fustic, Jamaica .... 4/0/0 0 0 ane eubenpss -164/0/0 0/0 = ES-Pepperwhite—pertb. = | Good to finest 0 §§ 0 9 
\OFFEE—duty 14d per tb Ouba .............6 $10 9 0 | Sn Piates, per Doz— NANG ..eeeeeeee O 78 GO 0 | Endian and Ceylon— , - 
Solan alee mid. 50 0 75 0 Lima Wood sveges 9 0 00 a a : soins 7 oe meray Peay 0 7 ¢ 10 Bkn a i a 0 4 
Gi ding to fine .. 80 G 328 0 | Logwood,Campeachy 60/0 6100 aa ng teh, F eet 7 9 9 0 — Singapore .. 0 53 0 ¢ Do usefal.... 0 Ss 0 8 
Deaberry ..0-------.79 0218 0 Honduras ........ 515 6 0 ntimony, Eng. ton 64 0 66 Slam ........... +. 0 0 O 9 | Broken Pekoes— 
E Iudiatineord.gd.md40 0 635 0 | Jamaica .......... 3/10/06 4170 | OLLS—Fish— i | pronans ceeeceeese 05 0 54! Common dane eu 
Do goodtofine.... £7 0 75 0 | Red Sanders ........ 40/0 4 10 Sperm, crude p.tun 30 0 C 0 FS nese otter ee eeese 0 20 0 Fair to good ...... 0 2 8 
Mocha, long berry .. 68 0 75 0 /Sapan Ceylon ...... 00 00) Whale ......°.....1€ 0 16 0 | Cinnamon—Unwerked— Good to fine ...... 0 1 6 
Do, short berry.... 60 0 95 0 | ELEPHANTS’ TEETH —per cwt Seal, Pale ........ 78 0 21 0 Ist sort.....4...... 0 8 1 6 Finest — 2 oe 
Jamea.,gd.to fu.ord. 38 0 46 0 | Soft 50lb. & upwards 0 0 0 0 Cs inescisasescsve ee 2a ee Do 2nd ............ 0 74 1 5 | Pekoe Souchong— 
Greenish ......-++- 47 0 6 O | FLAX —New crop £s £8 Olive—Spanish ....39 0 41 0 Do 3rd tere eecceee 07 13 Common - O04 0 &% 
Pre 75 0126 0 perton,cif. Mogadore ........ 36 0 38 0 ee tte eeereeens 0 6) 0 9 | Usefulmedium.... 0 42 0 6% 
Costa Ric a, ord.to mid 45 0 6&8 O NE fda nepali 30 0 3819 Seed, Lixseed, p.tor. 22 0/0 2250 ao MPS wwe sececcece 9 25 0 26 ; Pekoes— 
Good tofine ...... 60 0 89 0 | Pernan D..22027.211 32 0 “G ¢ Bape, ref.Eng.,csks 25 5 C 0 / Cassia Lignen ...... S 9, 5 | Common. ....... 0 4 0 Se 
Central American,gd. Petrs Bjtsky ........ 4c 0 4110 Brown,English,nkd23 0 0 6 oves—Zanzi yar.... O 5§ 0 0 Medium useful.... 0 sf 09 
ord. to low mid.. 42 0 47 GO | FRUIT—-NEW~— Cotton seed, Urude .. 16/0/0 0/0/6 TO kcunsas £6 ER ee 
Mid to fine ........ 48 0 60 0 |Gurrants....duty 28 s d « d__Do Refined........ 1719 18 15 bay, ged ta 19 75 01 PE cancecsscoss SO 
Vere FAS. scccsencs 9 \ DN a caes seca tT C OCDIN «.. seeeeeees | ine "39 9 9a 9 Wood.-Dantale & 
Columbian, ordinary 36 9 37 0} Vostigan 2.02. 2002: 22 6 35 G Palm (Lagos)..22°... Se 2?) sae Bee Memel frp. toad 45 0200 0 
De gdordtolowmd 38 0 44 0 Gulf ..............39 3 23 © | Lard, American .... 39 0 41 0 | Em osescaasesee 19 0 = a Pitch Pine timber 59 0100 0 
| womidtotine ...,45 0 68 6 | Provincial ........17 9 18 9 | Do English........ oe..2 2) Sartre % 0 65 0 | Camada............ 00 00 
| Santos, fair to good Figs, Trky, Layers .. 28 0 36 0 Petrolm. Oil, per 8 lbs 0 3 0 63! Mac OE cecee erib 1 2 = — yel. pine, Irge 9 0145 0 
avrge, quay terms 37 6 40 0 | Natural ’.......... 21 0 23 0 | Water-White..... 0 78 0 Si Taeunosliotes 7 t eel. — — small 8 6 9 0 
CHEMICALS— | Raisins, dty. 7s. per cewt— Oil Cakes, Lnsd. Eng. ee Smallto medium... 0 6 1 1 | Quebec oak.......... 92 6105 0 
Acid, citric....perIb 1 2% 0 C Valencia, ord. .... 15 0 19 0 perton.......... 90/0 9/5/0 Chillies—per cwt.... 39 0 40 0 | Balticoak .......... 0145 0 
Nitric ...... wa 2s 2% Selected, meZium American (Westru) 7/12/6 7/150 | SPIRITS Rum spt gLduty Lis4d | Wdianteak...... 60 26/00 
Oxalic, net........ 0 24 0.0 tu good.......... 20 0 26 0 | Oil Seeds— sd isd | ‘eaeeine ica y ses | Wainset.lgs. 18fteube65 0 145 0 
Tartaric, English.. 0114 0 222/ Fine and choice .. 28 0 45 0 Linseed, La Plata45 C 0 0 | bel to 0 P21 2 6 | Deals&Sawn& Prepared Wood 
Foreign ....cceses 010. O11 } Muscatellayers.... 28 0117 0 Bombay pr 416lbs 0 0 0 0 Fine marks...... 30 7 6 Norway, Petrs. sta £610 2 0 
Alum,} ump ......-. §/10/0 §/12/6| Qluster............ 28 0117 0 Calcutta pr4l0lbs 45 9 0 0 Siemaiemn amen. i 1 1 3 | Swedish, good ....12 5 21 @ 
Do ground ........ 6/00 6/60)! Sultanas.......... IS 0 6 Azoff, Biack wea 8 8 oo | Leeward fal.,proof 11 1 4 | _Common........ ee es 
| Ammonia, ca"b., pib 0 38 _) 38| Oranges, Valselected 14 0 33 uy |_ Rape, Caleta, brwn 42 9 C 0 | pePwahl so Beles nom | Russian .......... 90 21 6 
| Muriate, white.... eas 7. » ordinary . 8 C * ‘ FLUMBAGO, a 2 lacs. _. 09 } ees aaa aeaiale a : e 8 
DeRRONS <6 nnic dances 0 isbn &S.U.bes,sch 0 0 Ceylon, p. cwt .... T Waeendiee diate Sten Aol 4 | Canada, Ist pine .. 
tpn apie 6 6 6 Mele. 88 6 So laeee lati mundy Auty He Spt eign. | = ae 6 Oe 
Powder.. per cwt. 16 6 17 6 | Lemons, Pairmo,p.:s 7 0 15 0 | PROVISIONS ‘ ‘ -— vo | =» Mme.eebe 
| Ashes, pot, perewt.. 32 6 33 0 | “Naples... .pes. 0 0 C 0 | Butter—Austrin,finst108 0 1:2 0 | 191..160 00; — @¢h— :. 916 120 
Pearl do do .... 37 6 0.0 | Messina ....... . 80 0 | Gematien, tnt... oo Ss teas: 15 6 0 0 | American Spruce.. 8 5 15 10 
Bleachingpowdr.p.ct 5/0/0 510 | Malaga, cases...... 00 00 Irish factories ....208 0 +18 Q | ist brand 1895..15 3 Q 0! Pitch Pine Planks 1010 17 10 
Borax Crystals, cwt. 13 0 0 0 | Nuts— reelona,p.bg. 26 6 27 6 Dutch creameries..i14 02 0 in bhds 4 1896..15 0 0 0 | Dntzedek. 40ft.sin. 0/120 0/250 
Do powder ......+. 13 6 14 0 GUTTA-PERCHA, Finnish ........-- A 00 0 ; 1899..12 0 6 0 | Staves-Baltic,p.mille220 0 230 0 
Cream tartar, Crystl s 8 2 : | med. to fine, perlb 4 0 I 0 oa. ie oie 0 (1900. un 3 ° 6 New York pipe.... 3710 45 0 
Do powder ......+ HEMP—Per ton 8 8 8 ° | -* TOBACCO— 
Do $8 % powder... 79 6 O O | §t. Petersburg, Layer 26 10 27 0 es ait 7 : Corn spirits, pf.dy.pd 12 2 0 0 juty 30—37 perIb. o do s d 
Brown .....60ee025 0 0 O O | Manila, frcurnt. spt. 4106 0 0 B. r-“tny, i—Wtrfrd 63 0 67 0. Spirits,f.o.b. Ex. prf. 1 1 0 0 | Ohio, per Ibbond .. nom 
Calomel ...... perlb 2 6 0 0 | New Zealand do.,gfv. 23 5 0 0 a. a 6. 0 64 0 | Malt spirits, duty pd 13 6 16 0 | Virginia leaf —Com- 
Iodine, dry..per oz. 0 6 O O | JUTE, Native firsts, fe neh ail 57 0 6 0 | German spirits..... 7 eo 2a montosemi-brit. 0 44 64 
Potash,bichrmt.prib 0 3. 0 0 for shipnt Jan-Feb 20/2/6 0 0 on liar ug 54 0 58 0 | SALTPETRE— | Colory&gd.tofine 0 7 1 2 
Chlorate, net ...... 0 3 0 32 (Coir Yarn, gd. to fine 20 0 26 0 your ama eae Se Bengal, percwt .. 19 9 20 | Virginia strips-Com- 
PEUNARD sc ocegace 5x 0 5 Comnronu to fair .. 1210 18 0 Be ieh ee 8 0112 0 English, refined .. 24 0 25 montosemi-brit. 0 545 0 8 
Sulphate ..per ton 1010/0 11 0 | HIDES,Ox&Cowp.lbs ds d | Hams, ciith -------- 50 0 58 0 SHELLS—M.-o-P. per cwt Colory & gd. to fine 0 8 1 ¢ 
Bal-Acetos ....perIb 0.4 0 44) English ......++.. 8 $s! aa 5 0 53 0. Manila, bold...... £7/10/0 8/10/0 | Kentucky leaf © m- 
} Sal-Ammoniacprewt 40/0/0 420/0 | Salted—B.A. .... 0 6 0 7 La: it ish bladders 46 0 51 0 Maccassar 5 mon & middling 0 4 0 5S 
| Soda Bicarb., per ton£7/5/0 0 0 | R.G 0 64 0 7 r — he - 40 «00 Sydney ...... 4 0 Good and fine .... 0 6 0 8 
Crystals,ex shipptn£3/2/6 3/5/0 05 0 6 A ic a 0 0 6 . Australian ....£5/( 0 Kentucky strips — 
Alkali <.. £5/150 6/5/0 | 0 42 0 5 Do haltbarrela 0 0 0 0 | Bombay .......... E Common& midlg. C 54 0 7% 
| Caustic 10/10/0 0/0/0 0 64 010 pi ? 8 lb ohn 2 48 : Good and fine .... 0 6 0 
Sugar lead white,cwt£32 0 0 0 | § 7 O1Cé Beef—. mesiean par SUGAR—per ont, one & 2d, 9%) Commbi cunctecce. © Se © FI 
Foreign White .... 28 0 2810 | Singapore&Penang0 64 0 9% 81 030 r cent. polarisation. 9 | Java (cutting) ...... 0 & 0 7 
Sulphate Quinine— | GIRERR, accccsccce 08 Ol ee fs es Brit. - inte, coupe . $ 13 S | Java (cigar purposes} 010 2 6 
oward and Sons | Columbian ...... 0 74 0 10: Ch CORE an ...... 30 6 0 Crystalli “Orvetale 13 2 = © | Turkey ......-.-++« 95 50 
per oz vials ...... 26 3.3 Zanzibar ........ 0 0 a. 0 66 0 | pourinam, Crystals 15 2 18 5 | Japan (cutting)...... 0 6 0 8 
Be UUs tcecnsotace 010 10 East Inala ...... 14 0C ae HAD wereeeee 36 0 58 0 Penang, Gr. & white 0 0 90 0 | Japan(cigar material) 0 7 0 10 
German, Mnfactrs’ 0 8 0 0 Mauritius,drystd 0 5 0 7p) Gomes G6 0 76 0 | pen nttve aoe wereees © oF OF DF IGREED ccccceccrersee 044 0 % 
Do 2nd hand ca a 0 0 Madagascar .... 0 53 0 9 English Cheddars.. 00 06 Jaggery, Cane ...... 7 3 © 0 | Sumatra ............ é 6 
Sulphate Copper,p et. 24/10/ 25/10/ Capes.....ccerses 0 of 0 10% bs OAD on0s 000 Manila, Tio Llo...... 00 ; 9 | Borneo .......-.0+0++ 6 6 
Zine, cut sereeee 16/0 0 0 | Buffaloes— Seecentes ee 6¢eco — Taal ..-.... - oo | Seedleaf ... 1 6 
Sulphur Flour 6 44 6 6 | ~ Singapore, &c. .. 0 32 0 64) jyilts, loaf -;..---- oe gg 9 | Atwentine Crystais.. 9 9 0 0 | Havanna. up 
pau avceee 2S | woPs Ene 1905.... 2/10/0 4/15/0 New Zenlen sosees ,2 os — Syrups .. 9 0 0 8 (Pateh ...-. nom 
Vermillion,Chineseplb3 0 0 0 | y904"..... [200 3/0 | Beet French --..-- 90 10 6 | patel Syrups... 00 2 0 | Manilla ............ 5 @ 
ellion, Pee ts) ee 300 8/0/0 BAMAR «...000000e 3 Bs Egyptian crystallised ° : a : Cigars, duty6 ...... 20 up 
COCHINEAL ...... 19 121 |pwpra-RUBBER—Ib ee $6 66a 96 0.0 TURPNTINEpewt 4 14 0 9 
COTTON ‘ INDIA- 7 $ 440 0 Moroccos .-...++++. 7083 oan oe seapessee BE FF WOOL—English—per pk. of 240 Ib. 
Good Westurn cif. 05 00 | Para, fine, hard .... Russian waencasaen — — ee | Fleeces 8. Dn. Hage #140 214 10 
¢ a 6 | INDIGO—per lb— RICE-Rangoon, open , Ryne mc _ “9 3s 4 Half-bred hoggs.. 12 10 13 G 
OALS—Best,per ton 15 6 16 | Bengal,good red Vio. 3 56 3 6 chtr, nw crop, pewt 6 103 7 Oo Ye ae oe 9 0 aa wethers 12 5 1215 
DRUGS— |” Mid. ord. Violet .. 3 3 3 5 Moulmein ..... ..-. 747% mpen, Be. 3 4 zs Kent fleeces .... 12 0 1210 
Aloes, Fine E.I. pewt 20 0 80 0 | Lowtogd.ordinary 2 0 2 6 Necranzie ....-.---- 6000 ena ol us South Downewes 
Cape, goodto fine.. 24 6 25 6 | Madras,Velore,dryleaf0 0 0 0 Bassein..........-++- 69 70 wanaiated... eat and wethers .. 1310 16 10 
Aniseed, China, star 55 0 60 0 Native .........--- 1.5 2 0 §aigon, c.t. &i....... 63 69 ow wee 3 8 ry Leicester do .... 1115 12 0 
Balsam Peru, per Ib 4 0 4 4 Kurpah, good mid... 111 2 C Garden Siam........ 6 7h 6 1Ch ne Rg . 5 13 ¢ | Colonial—per Ib _n ee 
Capivi .......-.05 16 GC Lowtomid....... 2 5 1 7 Field Siam.......... C0 00 Treacle i -.---- 6 0 18 6 “Vie.—Fiecee super. 111 2 2 
Bark, Calisaya NatflatO 8 1 1 yp RaTHER—per lb Rice Meal, ton ex shp— om ve OE Geomred oel...... 24 8% 
eto ed Red © St 0 of] nelish butte os TD tg) Forwards... MF $1) § Preach loaves." 1s $ 1: 9 | Sovuredaversgs 211, FG 
a 0 iiaws L orward ....-+-.++ ; | Greasy avr. to 4 
Camphor, Formosa. nom —— Hides... 10 1 8 RosIN—Amer.com. 9 6 0 ¢ ee . 3 - ‘4 N.8.W., Secnd. avr. 1 i9 
PUPOM cuscogsaness nom East India Kips .. 910 2 2 FIMO ...ccceccccese 122613 ¢ Seana Cubes, f.0.b. 12 09 12 3 Greasy average.... 0124 1 9 
Cardamoms, Ceylon 0 74 3 0 lian sides 010 1 14 gaGo—Pearl,prcwt 12 0 14 0 Germ'nCub’s,fine,fob 11 104 12 3 8. Aus.,Greasy avr. 0 9 0 %& 
Cantharides ..perlb O11 1 Australia a flour (best) 9 0 10 0 BEET—German, fob 8 3 ¢ 0 N.Z.—Scoured avr. 1 110 
Castor-oil 0 34 0 4% METALS—B.Copper £ 8 £ 8 Sago four (best) ---- mene mete Greasy average... 010) 0 115 
Gum Benjmn. Sum. Eng., Tough, p.ton & 0 8410 gHELLAC, per ewt— TALion ere. 0.0 0 0 Cape, Scoured super. 110 1 Il 
seconds, per ewt 5/0/0 8/0/C Best selected ...... 84 0 8410 Orange, arst marks 200 0 210 0 : i ° eatten 6 SS 0 leece average .... 010 90 
OLbanum, drops... 20 0 55 0 | Sheets .....-..-..- $3 0 0 9 “Second, fair to fine 185 0 195 0 Australian Lect 25 6 0 8 Greasy average.... 0 74 0 
Kowrie "35 0330 0 Standard &G.M.B.79 0 0 0 Garnet AC.......... 62 6 0 0 do "6 69. © Natal—Seoured .. 15 1 6 
Ipecacuanha, Rio .. 6 0 72 4 Iron, per ton Button,sorts,gdtofn:70 0162 6 | Town.............. Greasy average... 0 8 0 9 
Jalap. ** 69 3 05. Bars Welsh Ports 7 0 7/100 ~ Low to mediam ..120 0257 6 TAPIOCA—per lb. Croasbreds—Grs.— 
Musk ‘Pod, China oz. 21 0 70 C Staffordshire Bars E. L flake, fairtofine 0 2 6 2 Vic. goodtosupr. 1 2 1 3 
Oil, Cassin —~ PS ae London ..-.-.-- 75/0 715 SILK— gurdab, pIb 12 3 12 6 WROD iceeas percwt. 14 0 16 6 New Zealand fine. 1 2 1 3 
Aniseed <8 2 8 5 | Bhects ~~ BOQ Ot) Bee iisar.---. 12 1412 44 TAR—Stockhlm.p.bl 2 9 0 0 —- wee if id 
o hevpermt. HGH. 16 0 14 §/ Hoos» --- 548 °5 Benga Gomates ....12 0 0 0 — Archangel........ oe ee 
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Lond ‘THE ECONOMIST. __ {January 27, 1906, 
ndo anuary 2 
{ , 
BRITISH - n Stock Ma v 7, 19 
Div. Due. FUNDS, &c. CORPORA rkets Price Curre 06. 
Quarterly... Conao) zaene “ a cl Pee S ce TION BONDS. ~Oee. seta nt. 
le .. Do oe , red. 1925. R5yS0 ~ N Ts FOREIGN STOCK 
Do +. 24/, red. 3 Acct, Feb. 2. 59054 ame, Z haus Dis eo Net 8, &.—Con. | 
a on an." o Ww ~~ Nex eenere ail RAI 
Do . Beret, ae ase ovens tas hs Rio de Janeiro (Fed. an pes. | GA Stew: Name.» Slosng| LWAYS.—Co I 
Do poboer 25 Bes. pod. 1506 <8 + }} RiodeJaneiro(© ed. Dist. of] * | 92 94 Ja. Jiy. 4 'P.orD. et ee 0. 
Do "*| De 1906-15 . = D | Sydney (City * ity of) Bonds, * | 93 Ja Jly. PorD., \Chilian, 1885 4. 5 9 ip = HARES AND 8 
a. Gu ao rit pe. te “00, 3x 33 Toronto (C ‘ty a pee. 1894). {1919} Oo % Ja qu P.orD.) po i . = | res Am. iii woema, 
arterly.. 3% 1 sh Land i ** ans Loan Det en. Cons. h 7 *M o .4 ame. i 
De ca) Lo . OE 1k 5 Tim Mh, scpsnretes geal ar. ne Go 95 27 {10.827 vk 
ak ane’ ~ NatLW naan o4 gy 6 Wangal Harbour Board Debs. ists 93 95 | A Ost oe -- | Dol Gold ‘89 a 95 97 | Br e8 Great Northern P Pret 
i PS Tal hn etd | 2 RAR 4 Ca ered 
os Os ada Gov. . ~ i arbo } ° a wind ee iC 1896 . 1,1 Cee ee eeseey = 
April Oct at a ie eS +} ur Ba. 1925) roo | se ph wee 5 100 2 Is1'708358 Gren eto no div} aie ¢ 
‘April Oct. Do I Bonds, 1910. uo 100 3 /- * Redeemable bj Ine Dec | Loan, 1 er 9'564, 383 reat Western is pd. Bt vent 25 
ym a Do Bonds, 191 102 5 y Drawings. -\anl Oct 36 .. | DoGdL 8047 | 98 99 | 3,300,000 Highland, Ord, Con. Ord. 133 8 
nar Pes. Ren Sore | om eS COLONIAL & ee pees ioc s \teat of | Seeworie eee oe ae 
ee ay  1C2 | GOVER PROVINCIAL Ja. Jiy |. oo famed AES 53) oe Ca ere Share 48 81 
sieht Granaets Mae AL, & PROVINCIAL 10 dio oxin tits OT RE Cat ie Bs 
Feb. Aug.. Transvaal Govt. 3/ Stk. 96 98 rs Am. Divid Apl Oct f ann Costa R 64) 3,182,81 o Pf. ¢ Df. €., Ord. 145 9 
A g.. Turkish Gtd. 4%, ‘Bik, 99 9;} # ends : . \Jne rom 1917 jeu AS | 625 0 DoD. ree. no div.) 154 § 
Quart Oct.. Bank of get 1885. ... 107 Fg oS, Due. Name. Closng Man Dee os ; ¥ IDanish, ..2e Dh) 424 3 . 3h, ome Do Con. Wight sispd Pf 154 56 
—: : India Stock 3 and Stock 293 28 760} Ja. & July Brit, Col, ii Prices. Ap oct gus pad ay yy sh, 1804 3 $2 94 742) ones — Cc Shatin 6 i e ‘y wy 
Do tec 38 red 1988 8657 194,500! OL, Tn. | a og ELD as dohes og fay 'si) a408'678 Lond. & BV Dov. Atb. 24 % 
Ine. Dee... Do Btock 2b, i 1948 9657 2,549,100 1. & July Brit iN adamal 4 86 7S Ibe Dee P . | Do os. ou 102 3 4,44 eae ined. & 8. ae . on 8. 140 nt 
Feb. Ang... I pe e ee | apr. os 3 81 iMy. & Nov a8 Dom. Wy | 4 108 6 pa S Oct’ - orDwe| | DostateDoms a | 4'446,200 pe fret. “Cee © Cons ns 6 
*" Isle of Man 3 4 66 [5,450,900 3 6-6-8 a. Jiy.| .. | De | DoD 5 | 1,660 0 Def. C .» 106 
fi uefa rie a CEES ee vf 3 Bed) | BS (Bonuses Pe eae: 
ATION STOCK 4,365,415 Ja. ‘& July Do Red. 1910 4 {1015 2 \Apl Oct .. ec. | Do 1884 .... 5 | 52 524) 2,640,914) etro volitan Cons Cons... 140 45 
ea (United Kingd 8. 's, "258, 000'Jne. & Der! pe Inse. 1910 4 i013 33 aes Ke Nov. | | Do Rentes. .4 } ol 2 | 3,010,000 000 Metro ur} ylus Land Bt eecee 5 5 
Pree Am. “eae om) Ton Jue day po Duin ‘1004 14) rte: Par orDw¢| pow tas)¢ sof J yet Metropeltan Dist a a6 8 
of Stamp . 517, a. & July Do Rd. sc 1005 is J ur'orDwg D onop | 53 93| renee Do Def. C onsol O %6 3 
27,788, Duty. ., closng 600. Ja. & July Do 1910-35 4 101 sida. Jly. Pur orDw o Fdg. 5 | 50 ei) 353,285 North Con. Ord. rd. 63 70 
Teese e88 Metroy WaterBa. B16 § ri a ~ & July| Bo fies 158 8. 102, 3 dads a poweibe Bi. Loan § se 1s 708.0 ba ordinary Bret”. || 7 i 
»p, Con., a | 804, ct.) Do I ; Hi 52 94! 2.034; orth.Mastern, *Oonsci, ‘st 
7,55 Do 37 St «e+ 3Hi10 400 Ap. & ns ingarian 034,400\N stern, “CO 461 §) 
eae B65), Do 24 isi seeease i oop 7 7 | 330,800 Jue. & Dee ‘Donut dgs . de 87 7 ie. 4 .. *LApL! ley 1808 3 | 945 mt ey ow ase. ‘Consals. 1s 
000,000, Do . Jounty, 1920°°: 25) 31 535'300 Ine Do 1881. ..... Io 3 Ya. Jip | *Dee. (ItalianTr 3 78 8! | 2,353, Khymne - ae 
618'500 Cx Re eee - 23) role | 2.10915 a & Dec Do ii? os" . :P y. "Dec. | D ianlrr, U6 15.17 | 3. 63¢|South- ies le ARS 05 § 
1,642,900 De of Lonéon Debe.. 3 | 925 3g 13°733,] 1Jne.& Dec) Do In we é iz 4 \JneDec | o 1868 | 846,390 Do Pf astern, Ord... = 2 
100,000 D. b. Stock, 1927 w.. 34/100 2 i9'99 195 Jne. & Dec) De 8¢., 1923 ; 162 4 J ere. Se Py Rail. 5 ‘109 | 3,846,390 Del { Df. an ten dh % 9% 
, b. Stock. Oe FT 997,566 Ap. & » Ins. Stk’ 83 4 ue Dec fe : - He 2 | 5'192,500 >» Df 1 until div. ¥ 128 
spn one Belfient 10 41 83 | Yassoer Sa, ae July Do 1063 74/Apl 0 Pan eeritng He ryt 6s pd. me 4 
$680,000! Birming oer os 3 | SEA 49 17,549,0 75a, & July Do Con, Ins. 4 103 4 | pl Oct) .. | | De "Sterling « | “90; 3 0,000 Waterluo & Cit ck” tes0. | 991 8 
200,000 irmingham Corp. “ied . 34102 3 l'07e, 18 Feb.& Aug Do ion. Ins. 34) 98 99 Irt | oO Steg. lst 24 » & City, Ord. Stic 793 05 
Peso cool Do 6. 34/204 6 2'4e0'000 Feb. & Aug Ceylor do 3 | 84 86 ia, Aug. — aie gs 23} Lines LEASED A 95 98 
550,600) | Do 1906 nino: Seite oe een een is. 6 Bor n Inscbd § 110 12 mi | ot | Be 33 Luasep At Fixe Rex : 
urn ed. 1980 SI SS ee 0 Inscribed 3 < Apl Oct Dot ide 8 98.) N snnaiunitias NTALS. 
eee eae we. +s 3 Ei | aoe Ja iB pasiomelee nse. 3 108 eit grt : “Bevt. Mave Int mds O42 84 Bikmiend ____ Leasing Cos. Ci Pre 
ee eet ise Lee UR SHAR pe oto wer aac 18 ees saa ORSON EE 
Yd Soa ate CER GSE cratered ae Purober wat A fa cP wn 
Hs 000 Cheltentvann” 1935 [as ae eeneee ap. & Set.) Be pie es er Ss laio xb Nrwegian .3 | 85 87) it WO! Gt. "Novthin. 19 2 
1,180,000 © eltenhem, 1971 ...... ys “2 4 Pe jne.& Dec Do I do 4 110 2 Ne Oct .. : g | Be 1888 "3 | 87 89 een rthn. 1:9 23 
16/409 Derby, 1990-5 OM inns 3 | BO 2.278.800 Ja. & July Nwfd nscribed 34100 1 |J diy. ‘Dec's6! ° Bonds.” 34101 3 |PresAm.. San Seeces. 
. ‘1 ee "000 Ja. Ind. 194 Ta. Sly Paragu tol 3 ven Am cpanel 
00,000 Cineg ow, 108549 siesta 3 €8 $1 7,236,600 Ja. e July New 8 ee 4 am 9 ee Pel orDwe Frtnacis: | oad ae ren08 2. Name long 
S14 288) Hastings, 1916-58... 79 81 (9,686, ned v) 1d | prob’ ssian, 1822 5/102, arn — °, Prices 
500. uddersfield, 1920-40... 3 87 8 is soa. & July, Do Inscribed ‘roc } j s Do1859 . 7 346.6 i naan meee Prices, 
ee ee a. i tee feeoeie Ae iti $F Blame | Fan Rona | "nash rigs vt 6" 4 
Be RE noses a | ar. & Se { pa ods L. j AY F04, sees i 
$e ea saw ae uae 8 Sac Pe ate a 10h Bigeiy S| Yan. | Bo any «tt BT Meat ace Bi: eg 
: | 89 91 | 4 | , MEE cus . SSO; Car oe incon 25 
Sten an Micerbcetar Rea Ton :Syuct 3 | ansisag 3 Guar Nideaind Int § hte a Me 38 Aig | Dos Wenias | 7983 ee eao es Whiicee eettad ge 
Pine Midisicgh Sihuaae eauly Boor § gi tlgrnys ©: Abe | Bo ey: ¢ 3 | nese Bur ted 
eg ea y 7 Ap . » Ht yo eet 
2,546,725, «Be, frredeemable. Sis | #00 My. & Nov Eta 89 es ‘geen oo [Do Deinsk a | 72% if 382.001 Glasgow & West So. 4 ee 
£,946,725; Nottingham Corp, Stk. 35/104 6 | 359,660 uebee (Prov) | | Sry, -: | Des  Witebake 4 | gc 23 fiaaae'sisicreat Nentral sceeee..2. ASS S 
669,000! P ymouth Red. 142 3 91 83 | 351'900 Ja. & July Dos. 5 100 PJ Oct .. | *Au ‘San Luis .... 6 |102 23 114,444,313 Great _— presen’ 44131 3 
486-710) DPortaniouth C Corp. 1987. "3/899: | 654'000 Ja. & July poime: ; 2 a. Jly. .. | July \8. PauloProvof 5) 00 4 411,659,479 Gre — 4 {121 23 
496,710 Reading Corp, Stock. hes | See eee 1928. 2 /Qrerly, none! F \ServianUntd. # | 79 88 | 2,968,946 reat Western.......... shee 
400,000/ St thampton Cor. 1915-45 32105 7 |1,897°820 Mar. & Sep Do sit 1 Oct) .. | *d |Spanish4/ Bds4 | 78 8 | SSR TIT) Do... sssesseesseeseen 4 12597 
728,947 eee 1922 .. 23) 8. 83 10267400 Ap. & Oct.) Do .Bds.1934 4 1103 § \A . Aug | pJan. \Swedish h 1880 34) 94 1,| 1,524,851 
750.450 W ansea Corp. cscg'* Syhge Ja. & July Qu eee 1 Oct °: pop, | Do 1888 . atey 18,914/487)L. 
1,231,472 _ Ham, 1 . $108 6 |2,927,900 1913-18 and, | te Aug Dwe. is | Do Con. 18943 86 88 | tens Yorks 4 
pas o00'Wi etn | 88 9C ae ho & July] ah eae” 4 100; 14/4 Do (1900) 4% 89 91 | eee 4 TRA AR 4 
506 008 Welvarkene red., i981; 3) 70 Bi (8.616.034 Ja. & July, Do In 1915. 4 (103 4 | plOct 4 | “Jul | til 1othens |g | 803,470 mdon, Brighton, &c... 44 124 26 
' doen pten Gon’ Sultan 4 See ee escL Dolne it 1904 4 1084 551A uly /Tyekish ‘102 3 | 5,522.67 Do Perpetaah nn": aulise 
r. 3) 102 5 | (000 Ja. & J )Ins.1924-30 3 5: AplOct 1 * | et} | "96 SiLond. eer bas” tsk 44 135 
Subj (4,274.2 uly Do oof go bte 4 9,674 at, &e., A 3 
i goer Bristle sn “ieaode £3 ah eee Soaaganaty | A Boi ts, $e [sb Oe Bet ri a 3 
1'066'544 pads, De ica. sale’: Jocoees 4/106 8 | 240,000 1 7 Or eee | ‘gr * Do Ln (1902) 4 98103 | 1110.432 Lond. & N.-West sevcecee 4 112 14 
1'574'6" ol 4 109 11 } 5 Ja. & Jul | ,t900-18 . .-... 6 100 a Do U i | 95 98 13.103. | nd. & 8.-W eeeeee 3 97 98 
3578" ae Leice oes abeacsarneees°* 310: 3 6,586,700 Ja. & July Dotsit: 3900" § 102 " y. avy. Oe, loonie 4 | 9g > 998 s20) we Node fore’ wees 3 94% 
974'947 ane ee tte 3°) 86 €R 16.222'900 Ap. & Oct. Do 1907-1816... 4106 2 Ang Pe: iy Do 18% .. 3 30h role oo. 3 | 94 26 
3,568,628 ot  secennseenes 3 ES SS eae AD. & Oct. Do 3916._.... $ [idl 3 Pete “Pe vepemel | Mo ae... ale 4 
_ ee 93 95 251780... & Oa. Do Ins. oe 103 4 *T Cons. Debt. 3! 50 52. 50 82 1,211'625| Metropolitar ae vn 5/102 ¢ 
‘ 89 9} |, 839,500). Soa Do 4, tase & 1056 7 | of am on peut § so ar D. pepe Dist. .... ry = 
CORPORA - a ee eeee & Jaly Do do 1916-26 ae aa In oon ae one the case ‘the ense fan'ai’ine I puperecejunseent $08 8 
(Col TION BONDS. Tare & July ape Sas 1916 3 | | Ba? 7 drawings ‘all other cases where eee. We tasosclionn Riis ne” 24) 784 9; 
. vlonial and Fo 1000. a. & July D ania, 1908 4 |100 ' tN yearly re 964/366) orth-Rastern.......... 92 04 
= ae ‘ses Mista se Botner & ies | Rl a interest haa been paid on the Coata | as. North Hendon 2 ccc: 18 8 
= Name. = 700 ep Trinidad 105° 7’ terms of th ct., 1901, a Ae 699/Rh licacsthes ; 
@ | Alexand % Closng a. & July Vic Ins. 4 102 4 | bolde ve last arran nd by the | 1-456,085 ymney Perpet. ...... 5 | ot & 
6 dria (C.of 2 Prices. ae Rail- rs revert t ge ment th South-EKa emacs 
|Auc land (C ey oth 8% " Bds.; * as . arene », & Oct Dn Ln. ‘81 4 100 — att now a a ea see Do — Perpet.. 4 . i 
4 lauckiand Harb, ¢ Debs.,'1934 Seancop - & July Do Ln." .5.. 4 100 i te Spe cent. interest at the 1 Ae 666) Do. | 40 veveeseseess § |146 4 
3 Do 5% Det — Bd.,5 % Debs. 17 107 9 {4,000,000 an & Oct. Do Inse. Stk. she é FO a ahs : 3 
‘ ‘Bloemfontein 1917 103 16,000,000 Ja. £2<. Soi Se 3 hae s REIGN STOCK ——|__ Goananraz “a 
"San (City of), Gx inn oie. 1954) 97 9 F000 00a, & July De - of 1885 4 its $ |. (Coupons pay ie BONDS, &e. 2,131,104/Caled Ripeesee 2c Conem, 
4B. Apres (Cite off, 3 panel Ramee chet ine, 1981-6 34) 9 109 Di able abroad.) 2'325,000| Fort onian Cons. G ; 
alae ny ree (City of} eae ewe sete 591104 6 | 993, Ja. & July Dolns.1911-26 34) 99 | 2 va. | 43 | Next | soni 779, orth Brides .....-.... 4 1202 
Sige fore ct ak pea hctatis eet ara $ Ss = FeR| Name. 7c Shane | Geer pei aia : 
Water varbs, Muncipl. 100 2 | 000 Do 4a 106 2/ Dwegs. A Prices 083 Gre eat. Gta... 4 119 } 
£ |Christehu wae Ins. Stk. ~ |3.750,000 yo her. Do d 01931 4 1C2 4 | egentine Natl ae 1,797,428 at Central 1s 4 119 21 
} irel 5 000 My. 0 do 191 va. Jy. at Do t Pref.. 4 
a a eee ea My: Re Bee ele ee vicc St 
penkagen n (City creer > 102 ; pean. © Sear Do 1816-36 <a 3 | ty ‘an oct *e . | Do Pater ss ‘ as 2| 3 ee relGe Ss en eee ee 4 116 18 
o| Belch ie ne » ogo FOREL uly’ Do 1927 . ..... 3° 862 7% sJa. Jly.| ; + | Do Gan. 5 | Seite hee t. Northern Perp. Gia. 4 16 38 
ond ote { GN STOC ~ i “99103 0,878, Gt. erp. Gtd. : 
: Durban (3 Cons % Gons. Ba: * 1102 % | ee parable tad BONDS, ne | | ea eat 24 on ae rok Gul $ tet 32 
4 ‘a London Corp tus. i woog0g | Diva [| Next ein London.) it ve | Rreman Rutes § ze | 1.086860) ae ndetates bs, “3 bb? 
mth (N.Z s, Stk. 1934 10 |_ Due. | as ng a. JI ~ ‘a e723 | Gent iton, &c. 
¢ oto tity ant pels one 1 io 2 Mim Decjese | Nove Name.» Pica Ju ie rir {iD pnt $2 6 | pyr | oe 
vurg Mu . .« ./1934/102 =s Argntne sreces. y-| . lian, 88 | +980 Lon, & 8.-W. .. 4 1238 
Stock n. Inscrib 4 | 3 ne. Rail A ° . ex 25f 5 360,000; Cons. G : 
6 aT Qrtrly. | <= \Apl Oct : . |Pruss 104 § ,000 Met. Di s.Gtd. 122 
€ |Ltzelton a. #9 iiashovee wl Sati aay 2 Dee | peoan. El .. 6 |103 5 | =) ott Aboteen °°": 3 58s | »,260 re * I 
bourne & M mur Bd. 1929 11 25! Dec. | DoN ts. & 2025 29) ** |p e.Fnd.,10? 19s" 250,000) Do Perpetual Gia... 110 12 
4 re & Met. Bd. of Wks. 118 2: |MarSep| “> | | om. Oe B 3% penis. | ++ |US.Fad.1007 | 1108 8 hy eesresl Medio Ben eet: * 166 
Melbourne iG y 1 4 } Sept. | D Gv. Bd. 5 1C04 y- oad Vii 600.0060 600 . } 7,623,775|N th uar. Pref. - ' oy 
5 wet: ity of), Deben- 921/101 3 | Aproct| 23 | po is. Gold BW nihil nina Fi 35 | 214441129) Do as Con. Lien . “2 oH 
elbourne Harb. Trust 1915-'20- 2/100 a “Qrtrly. | - Dec. | nostri seees 44, 97 99 _ p Bnds. 2 | 95 98 | 8,466,903) N.- De Son. No. 1 .....++- 4 119 21 
g | pBemd ssn =. a8ib-g0-2]100 & Ja diy 23 | June DoBiri Bas. 44, $5100) _ RAILWAYS. 8 Moro0o late tern Cons, Gini: 4 12 2 
4) Melbourn os is: in 08-910. 3 | ty.|£5 iP. une | Do 1886-7 . es R 14 RDINARY Suanss AN 984,300 8.-East(Rd bed, 290 pal . * Z 
5 iu pee Same. tele eee 8 He. Dy, | “Gold eon 7 "Tae ea — |_Do Consolidated Gtd. ‘yest 
exico (©. of) 8% Sterl. Li 191 4-1«. AprOct| |. ie d Bonds 6 Name. 7 ; , PREFERENCE SH 
B |Monteviaco(Ciy of Re Laity § apron [os PR Goar end | ax diy) Sea'gs He” (Gioang) Divsvasns SHARES AND Stoces, wits 
4) i of) Perm. rom -- | 8% a Jiy.| “Bu spa lee saeaath 2 = 2 Sus wre De" Bed Ged 6 sr thee aa oF BACH Seranate Yast. 
é New P eo aadelis “4 Qrtrly. Bist bee 8 ' oa Simeone Oni aes pence | $08.60] Barry First... P 
6 'Otage mouth Harb. Ba... 1920/108 iC uG 102 2, /12,.6 0) Do Pref. Con. Ord, ae 060,000) rst ...... 
‘eve ‘Bd. 1909 108 ‘t lAproed 25 lr Loan 1879.. 44 91 $2 2.508 02 Pref, Con. Ona. oeendi iy y| Sea oaedin, rk — .f 9 
(|... eee is neo) ft lees | Do'8S Loan #4 81 33 ben as De Def. Ord. No.1 22.72. and itl Paaees eee, Pret soi ttt 
§ | »Do Con. Bonds .......2.... eS Soe! [gS | Do 1886 81 28 | 1,955,208 ia ret. Ora. 28 AB) 1,638,890) Do 1e7e 20000... $ jue ie 
4 Quebec ero ee j1934)105. 7 { p | zs pe Bds. *89 4 87 92 96 | | 1'Sso-o0piity ae London Ora. Stock lee toa" 1 2.9% Do 1864 sevens é a2 i 
| eee Se a a fs | Recados Reece 4 Rh ray 
Betta te sli aa July Do a ol Fu on Cons. 4 "350" rness, Co seeeee $| 1120 22 
i Iss. 85 ° rd, Ins. Stk. % ue ee 1895 . $3 i 2 ) 6,097,020 rness, Con. Ord. ........ a 53 ,000! Do P: m. Pref. ‘ 
- oeee h oo ai oo Nov Do Funding 300 2 6,099" Glagow & S SRS } 1,892,150 ref. Stock A woes $107 9 
poelioabane ‘Ja. Jly. ‘ov. 5 1c¢ 554 (020, Do De’ S.W. Pref. Ord. | 67 68» 1,555 weveee 4 [105 8 
} 2 Nov. "DoStatedtre 6 its § eesSeo oe Oenteat er ond” "| sn42 1'100°000 - ¢jné 
Bonds .... 6 10) » ease 3s Great Fas wesope eB 
of Scotland ..| 86,) 1,000,000 Do weet 
72 78° 1,380, Be igo 18 1 8 
uvertible 1861. § (125 <0 
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RAI(LWAYS. RAILWAYS ps8 
; RAILWAYS oho 
PREFERENCE SHARES AND STOCKS, WITH y . RAILW ase 
pera Soe aPAnaeE — AMERICAN SHARES AND Boxpe AMERICAN STOCKS—Con. Forgienx ease ‘ 2 
—_—— ee Present ssc) Pr. Amt ~~ Name ~ jReaiel Pr. Am. — — a4 
Present Name Cloang | Amount. Name. & Prices — - CI Prst or No. |= Name Cio-ng Fs 
nee at ‘ = w~ > 2 Xs : lore te: 
A ome ¥ £ 2 2787 00 Ibo Conve i Trost ¢ 1914100 $4) fA | tia hk 
1,500,000 Great Central Pref., 1889 a | e100 67,607 Alabama a8 A. 6%Prf.| 10 | 12 3. )19,467,000 Pennsyl. Co. 1 - Mel 4 oe ° ‘1 179 460 R.. ~ -— Crug ay (L.).. 28 26 Fe Es 
2'730,000) DO 1801 -..-+-++-ne00+ 156,600) Do BOrdinary. .... 10 | $4 215,998,000 Tho GirardTrst. @. 34/1916,98 102 || 277,500|100/Mogyana (Brazil) Deb. . 
$'100,000|_ Do 1894... 0... | 33 75 805,200 Atlan. Ist Leased Lines| 9,363,000 Phil. & Read. Ext en ee De Page BS 
11, 866,708 Greet ne , Con. Pref... 4 = | $ Rental Trust Stock’ .. 105 © le-ses.ces Im ~ @ 19871105 9 '|1,692,500/100! Mose ~ = om ae 
| O 1890 ..ccccsccceces C © A aleneenee wn aan aaalwantene eon 100 3 
1 000 IIE ve cchnn te enbhck 106 2 102000000 Atchison, Topeka, &c 3 | S63 6 \66,252,000 Pitts. Ch in he G Bas. 44,1942 113 17 2,909,000/109 Mecow-Wit iau-Ry binsk Be 
12'819,520 Gt. Northern Perp. Prt. 4 118 20 |114199530 | Do Pref. ............ 100 1004 7 | ond Beste Ger | on esz] aol ere! 83 87 Rees 
11,849,487 Gt. Western Con. Pref. 5 150 52 | 124262000 Baltimore and Ohio .. 100 118} 9% ih. 6vGhhee sl ‘| oe te ge \ By tt e 25 4 
25,400,90/ Lane. & Yok. Con. Pref. 3 | 90 92 [59,365,900 Do 4% Prf. Stock. 100/00 2 (58,997, 000 St. Louis & &. Fran, 4 ae 105 7 8,039! 20| F. Mig 4 ater j Z n 12 15 es 2 
190,315 L., B. & 8. C. Con. Pref. 5 /145 = 62:793,700 Chesapeake and Ohio 100 | 623 34 20,000,000 St Louis&S. W.1st Mt 4 1951) 88 90 | oli og. 6. pre 6 vmt. 27 23 7° t 
2,882,000 ‘Do 2nd Consolidated 5 |144 46 29,921;000\Chic. reat Western .. 100 | | 23 34) 5,000,000 St. Louis Bid I 7: 1989 4 LOL | ee Sg3 w) | 35 itrate LS ways, Lig $315 ket 
7,727,365 Lond. Chat. & Dov. Arb. 44/58 100 [11,372,400 Do Preferred " A” ../100 | 79 8: 19,535,000 St. Pa eects 7 seo 100 S| eel tel Do pean 21 tly ones! 
869,532). Do 2nd Preference. . | 64 66 |27,577,000 Do 4% Debenture. ... 100 | Mani. oor ‘Mort. galiassiize 17 {1s 1,296,800) 100! po Deferred Con......! Shetd | a tj 
23,080,620 London & N.-Western.. 4 /122 24 }98,183,900 Chic. Mil. and St. Paul 100 Hoss 4 44 /18,900,000 San Antoui i TT Poin e Mort. Bonds,57% 105 7 | vt 
3.944,991|London & 8. cweatern ‘ a |12C 22 |48,374,400 Do7% Preferred .... 100 (JS5 205 Pa , An. a a "ooo! or tres ruay,L.,Ord. 14415 $88} 
119991836 Do do 1884. .. 4/119 2 4.285.700 Cleve. & Pits Gtd.7% 50 | 92 95 |28,818,500 Southern Pacific. "** @ lag49 co | 583,6401100 ww, Pref 47154 | Set 
6,121,135, DO........+0+++0e- .. 34/104 6 138,000,000 Den.& Rio Gnd Cm.8tk. 100 | 52 2h | 21, 546,000 Sth. Be wcific of Cal. 1st sme wf 9 of Ur nay, L.,6 : Poe ' 
1,204, 100'London, Tilbury, &c. .. 4 115 18 |44,345.800 Do 5% Preference... - 100 | 3 ‘Gene, Head _ rasa 9 293,081!100} Ist pref., Ke... 33 eras 
3,611,558] Metro wlitan Pref...... 34100 2 |11237890C Erie Railroad eae | |B i41, 177,000 Southrn.Riy.1stCon § 1994 129 3 398,000! 100} Do 5 ad stock erence; 18 20 a i 
1,110,715} Do A Pref........ .. 39/99 101 /47,892,40C, Do lst Pref. . 834 44 | 7,000,000 Term. Rd. Assn.ofSt. 994 120 24 |» ac6 4361 D01N 26; Deh : Stock, &e. 104 ¢ i 
11219768] Do Convertible Pref.. 34/102 4 {16,000,000'_ Do 2nd. Pref... ; 77 Louis 50-yr. 1st Mt. 44/1939 113 16 |, $4,597] 20 eneate Fr 183 bigd 
962, €49) Met. District Ex. Pf. .. 5 84 88 }95,040,000 Illinois Central. . - 100 Re 80 122,059,000 exes eI acifie ist 16 |) gee vorolino pone An — yr to Aid nj 19419 i : 
£37.351| Do Assented Ex, Pf.. | 68 73 |10,000,000), Do 47 Lsd. Line Stik. 100 |108 10 Mort. .. 5 '2000 120 25 |1:281;970/100} DoS 2nd Don 10s 2 - 9 
54,278,668 Midland Perp. Pref..... 24} 76 78 {60,000,000 Louisville & Nashville 100 is? 100000000'U ion PacificlstRid | » © 13/176, 780 0 0 nd (105 7 4 
| 5,850,198) [orth Brit, Cow, Wo. 8.. 9 138 17 [ey erioe Mexican Central, L. - - 100 om & Lnd. Grant Bds. 4 |1947/109 11 Te t 
2,4 e 100, ssour an. & Texas 4 |87,257,000 a . a 33 . . . yw > sn 
418'508| Do Conv. qt 1874 1. $140 42. |30,063;600 National of Mexico Pf. oy ‘oh 21286000 cote ey Selinee it (258.8 toojottoman, | oad iy > i 
2,200,889, Do Irred. Pref. 1875 .. : 129 31 | 132250000 N. York Cen. Div. vay. 11,618,000 Wheeling& LakeErie 4 |1949 90 94 | 75,000) 19 [Rio Cla a eon} 
604,888, Do Conv. Pref. 10/5 .. 43/129 31 in London 4s 14d... 100 |1564 74 \* 600,000! 100! D ey De yay 265 74 ee 
605,728) _ Pf. Stk. 1879 : 1138 40 |58,113,982 New York, Ont., &c. .. 100 | 554 6 £ Sterne Bonps, &c. 38.870 lol. = ». Stock ... 122 24 a ' 
$63,520, Do Do ...........40 124 26 {66,000,000 Norfolk & West. Com, 100 | 84395 | 134,000 Alabama Gt. Sthim. 6 (1906100 4 | S| 10] Do Preferes nian ........| 10gis 47 
906,795| Do Con. Pref., 1890. . 124 26 (23,000,000! Do Adjust. Pref., 44100 | 94 6 526,000, Do Gen. Mort. § Beesitor 10 | wa 10} fo Fre ir us 13 ut 
1,251,357; Do Con. Aug. ‘1992 |::; 4 /124 26 |$88000000 Northern Pacific...... 100 [271 1 } 748,850 Ala., N.O.Tex.&¢.Db |1940!112 14 | 35,264] 20| Do B23 eewatenensent Br aa ia, 
13,611,623, North-Eastern, Pref... |120 22 | 301482000 Pennsylvania ........ 50 | 743, 42 | 1,048,390| Do 2na Webens. (1940! 106 8 1, 811,977) 100/Ro val T f oe ; 
700,000! N.. eee 44% (max. 5) 5 \127 29 {19,714,286 Pitts. F. Wayne & Chic. 1,791,400 Allegheny Val.Guar. [1910-113 18 M: - Bo ‘ 7 . Ast $2 95 
250,000) D ocnndaaakween 44| 123 26 7% Gtd. by Penns.'100 ae 88 805,200 Atlanticlst Lesd. Ln | 242,800'100 'Salv ador Prior Ln. Db.5% 102 “4 L fi 
3,043,333) N. Staffordshire Cons... 3 | 87 89 {70,000,000 Reading, &c., es kiwes | 50 | 784 94 Rt. Trst.,4Mt. Db 4 1102 4 |_ 659,100/100! Do Mort. Debs. § ee 88h 5 j ' 
993,090) Rhymney eae t: 4 [114 16 |2%000,000, Do Ist’Pref....-.. ... 80 | 4749" | 1,083,200 TilmmoisCen, Bonds... 3h 1850168 10¢ |5000,000}100/San Paulo (Braz) L. |. ..206 ; 
2,172,580 8.-Eastern Con. Pref. 124 26 |42,000,000, Do 2nd Pref. **| 59 | 48 50 | _ 500,000! Do 1st Mort 4 (1961167 11 "750'0001100} Do § ; "Deba ‘z a é = 
2,640,820) Do Preference ......;. 13S 4! |88,937,900 Rock Island . 244 5 | 1,200,000 Mexican Int. Rird. 44 100 3 |_ 728,196] 20/80 uth An ti er 4 * ; } 
719,175 Do Vest. Comps’. Stk. 4 112 14 | 2,490,000 St. Lou. Bdg. 61st Prf. 100 | 130 35 | 2,781,600' Pe snnsyly. Gen. Mrt. 6 Matte 108 1¢ [5,112,288) 20; Do Oblia "Red 3" +S eit 
2,133,277' Taff Vale Pref. Stock .. 4 116 18 | 5,000,000 Do3% 2nd Pref. Stk.'100 | 60 65 1,000,000 Do Cons, Mort. 34'1945'S8 100 |, 683,944) 20) Do 187 nis “ms X)3%. is . 
i 1,280,000 Tunnel Rall of 8 Louis 100/130 35, |®4999,000 Phil. & RrieGen, Me. 6 1900 125 27. 1978166) 20 8. Ttalis Oblig, Red. 8, 13g 
~~. Sunsan Raruwars. y een Pacific ...... 728 §| 1,599,800/Phil. & Read. Gen. | |_ 110,000! 5 'Taltal, 9 Or foase os ne 
[500,000 ae see 6¢,000,000| = ere 109 } | o8g af | 3,000,000 St. Pook ir eaes 6 |1911 110 13 Vane el = United of the Havana !@2 5 
500,000) Assam-Bengal .......... 3 | 85 92 |6C,000,000) Do Prfd. ............ 4 | : els ; a 
75,000) Barsi Ligh t £10 rs 124123 | 108772900'Union Pacific Com.. “100 1614 2 | Mani. Mtg derip 4 1940103 § |3,241,006 sole ee ey = ot "W = 
2,750,000 Bengal & N.-West, L t, Ltd. 146 49 |99,562,100 Do Pref ............ 100 {200 2 \ “0 - |1;000;000100 Watn. of Buenes oo 75185 
400,000} Bengal Dooars, L...... 87 90 |28,000,000 Wabash, &c.,Com ....100 | 26 7 | urrency, |" Mot. Bonds 5% y 4 
3,000,000 Benge} ve surpi Gt4. : a tenn pe Pref erence, Balad 100 | S 9 | es onds 5 11°14 16 
& surplt us profit 102 ‘o * eb. Certs... .. | 79 81 | OREIGN Raiiways. ' BANK 
1,550,300|Bom Baroda’ &e, Gtd. 153 6 : : S$ AND DISCOUNT COS. 
£'000.000| Burma, Limited ........ 109 11 , Red! oe Ro | S| Name. Closng si 
800,000| Delhi, Umballa, and K. (146 § | 1,750,000 Alab. ae’ Sth, ‘1 Mt. é 1908 102 6 —— ne Prices | Shrs. ,*2)" Name. Shr Pa_! Clsns 
300, DUE oasis rtcnecuxns 4/104 7 6,589,000 Alleghany Valley 8 | bite NE tiaaainiindaaaiais Pie. 
41,914|Rastern Bengal A.Ann.9/10 21 2 Mort....... 4 1942, 106 10 |1,769,960/100} Antofagas (Chili) & Boliv/zae 22 80,000 6 )African Bkg. Cor. 10 55 
74,336 Do“ B” Annuities. . 2s fi 148155000 Atchen, Top., San Fe 1,000,000’ 100 Do Debenture 4%. .... ./16 200,006, 64|Anglo-Austrian .. 1204 19 iste; 
348,666| Do Debenture Stock. . Gen. Mrt. Certs. 4 |1995'106 7 | 790,000\100) Argntne. G. Wt. Ord. Stk.| {127 23 .29,970' 8 |Anglo-Calfor. L 20 | 10 (16 18 
122 SoC IR. Indian Ann. A 1963 a 25,616,000 Do 100-yr. Adjust. 4 '1995 09 100 750,000'100] DoS% Cum. Pref. Stock] [136 32 |200,000 124/Angle-Egyptn., L 15 | 5 |12513 
4,9003} Do Annuity B........ ay af ee Atlantic and Dan... 4 1948/96 100 |1:675,5 17/100] Do 4Z Deb. Stock ..../103 5 |,60,000 74)/Anglo-Foreign, L, 7) 7 | 9% 9 
2,456, Do Def. Ann. Cap.Gtd 000 Balt. and Ohio Prior 1,700,000] 100 Do 2nd Deb. Stock....193 10: [160,000 12 |Bank of Africa, L’ 182) 64 12515 
4%, ti. =? profit. . ‘124 27 | Lien Bonds .... 34.1928 97 9 | ,%,000! 3/Bilbao R. & Cant. RL, L} 74 9} 40,000) 12 Bk. of Austri asia 40 | 40 G3 4 
‘itis Do Olass D........se0- 1136 39 setae Do50-yrCorp. Bds. 1948 106 8 | 290,688; 1| Bolivar 5% Pref. ........ 4 | 20,000 6 B.ofB.N. America, 50 | 50 70 71 
Do roa Bs Stl. “:: 44/136 38 (43,590,000, Do Sth. West. Div. 351925) 95 6 | 11,250 20 Brazil Great Southern ..| 7 8 } 15,000 8 |B.ofBrit.W.Afrea 10 | 4 | 5é S# 
DoNew Deb. Stk. Red. 3 | 91 93 |20,000,000, Do Pitts. Lake Erie ¢ 1941 101 3 | 300,000! ..| | Do Ext. Shares .... 4 | 40,000 16 Bank of Egypt .. 25 | 124 38) 9» 
ore 000G. Indian Peninsl. Gtd. *14000000 Can. Sthrn., lst Mt. 5 1908100 4 | 12000000|100!B. Ayres Gt. Southn., Ly 1414 23 | 12,555 6 |Bk. of Mauritins 10 1312 
3% + 1-20 sur. prft. [110 12 /38,676,000 Cen. of N.J.Gn. Mt. 5 1987132 7 |4000,000/100} Do Preference, 5% ... .\128 30 100,000 10 |B. of N. 8. Wales 20 | 20 414 % 
244,865, Do An, Class A... .9 11-37) 20) 14|70,496,000 Cent. Pac. Ist Mort. 4 1940 102 4 {7,500,000}100}_ Do 4% Deb. Stock .....107 9 | 48,958 5 |B. of N. Zealand 69) 34, 74 7 
1,023,651} Do do B.. Jevam * 21 2 25,858,000 Oboes ake & Ohio beeen a > Anne eas. Ove. Btk./i33 4 100000 0} | 2. Pre. Stock Stk |100 08 5. 
2,701,450! Do Debenture Stk. { st Mortgage .. 5 1939 116 23 |4,0U¥,00) 0 EE ea bones 117 19 | of Roumania 6) 6 
2,250,000/Ind. Mid. _ Gta. 4% 1 38,573,000 pi Ga Coup Bds 441992 110 14 |, 270,000)100) Do 57 2nd Pref. ......|169 ub 1150,000, 6 |BankofTarapaca 
} surplus profits .. 4 |101 4 }*9,800,000 Chic. & N. Wst. Deb 5 1933 116 20 2,755,000'100} Do4% Deb. Stock ..../104 and Argentina 10;.5 | 7§ @ 
8,757,670 Madras Gta Daiect oeuds 5 |123 28 "28627000 Chie. a Se 1,945,000 100} ,, Do 44”. 2nd. 106 ? 345,576 15 Barclay and Co. 20| 8 alert 
999,960; Do = dO... ...eeeeeeee 43111520}... | Bonds .......... 4 1927 94 g | 15186950)100 Ayres & R. Ord. Stk. i16 17, | 50,000, g Brit.of 8. America) 20 | 10 | 149154 
500.000} Do do.........++:: 44/109 14 130,00) Cheng, Mii. , 811,800/100} Do Def. Stock ........ ttl 13° 174,000 7 Canadn Bkof Com $50 $50 175125 
200,000|Rohilkund & Kumaon, L149 £2 Peak Cite dle 8 1M § 1921 12 7 53,209} 10] Do 7 Pret. Shares....| 174, 2 M60-O00! 18, \Churtd of India | 8 40 
71,097|Scinde, P & De). A. An 9/11) 21 2 25,340,000 Do Chic. & P.istM 5 1921114 8 4,304,390 100 pe Cons. 7% Prf. Stock |168 70 | 40,000 ] 1:4 Chartd. of India.) | Ba 
300,264 Do B Annuities ...... 9/1; 255 €4| 1,500,000/ Do Wisconsin and | 4,551,800) 10¢ Dos Deb. Stock .... 107 3 en.eee Austl., & China, 20 | 20 563575 
425,000/South Indian Gtd....... 44 135 Minn Ist. Mort. § 1901 11G 15 | #42,305/100] Do 67 Cent. Deb. Stix. 147 60 100.000 75 olonial o) 6) Ss 
1,000,000] Do 3% plus 4 sur. prft, 111 14 4,748,000 Do Termnl. Mort. ; 1914/105 10 |, 755,432 100 Do 4 do 104 6 | 40,000 6 Ger Bk.ofLon.,L 10 | 10 122135 
3'500,000/Sthn. Mahratta, L 123,676,000) Do Gen. Mt. “A” 4 1989110 15 |1-117,207 100 Do 33% do ee sou ooo 00 PT s) Hong Kn&Shan 284) 284 %> bp 
i and 4 net earnings... 101 4 |16,555,000 Chic. St Lou. & N.O. 5 1951120 25 9,187,500 = B. Ayres Western, os. -- ee, © D Imperi. Ottoman 20 | 10 re 
5 1,195,600 Do Deb. Btock........ 4 108 11 | 5,000,000 Cleveland Cinn. &e. pre r pos le =e “PREC & poeet of Persia 64, 64) 64 7% 
966,000/Sthn. Punjab, L........ 115 18 Cairo Div....... 1939.10 4 |5.360,685 100) | Do 4, Deb. Hise" 101" & Stoel Dende Bee | | 8 ° = 
500,000) Do Red. Deb. Stock .. 34 96 99 | 0,700,000) Do. .....0..000-00 19901102 6 70,000 0 = ruguay East Ext. &3 9 78000 18g _ Bank, L.. 50; 8 33 3% 
2,000,000! Nizam's State—Guar. .. 5 (122 25 | 8,946,000 Colorado Mid. Ist.. 4 1947 75 80 463,400 100) do 5% Deb. mech oe (1 125 Lon. & Braziln. L’ 20 | 10 224% 
642.700 Dx ¥ ats Deb..... 4/102 4 |33,450,000 Den. & R. G. Cen. } 300,000, 10/Cent. Uruguay N. Ext...| 2 74 400,000’ 29 Lon. & County, L 80 | 20 7 % 
» Mortgage Deb..... aoe sewer 102 4 |. 627,150 100} Do 5% Deb. Stock... .. "l107 g | 40,000, 74 Lon. & Hanseatic 20 | 10 (12 12 
Bin Wet f nadia’ B ortugse. a 101 3 | 8,318,500, Do Imp. Mort. 5 1928 1 © 12 |2000,000 100) Do Urugy of M. Vid. L| $1 93 160,000 3g Lon. & Prov... 10) § 2h 2 
est o 0 } hy oe } a? ; : 7 o<. | *: 
000) Do Debenture Stock. o 8 109 12. |*1,969,000 Det.G.H. & Mil. Bds. 6 1918 112 16 |, 955,018 100 po rere Deo. Stk. . 137 $1 es 19 Lon. & B Piste, L 25} 15 4 5 
("2,852,900 Do Con. Mortgage 6 1918/11) 1S lary West Ext. Dbs.| 9 9¢ | 90,000 16 Lon. & SoWat., L. 0 | 20 12s 3 
ae ————_---——— —_——— |35,000,900! Erie 1st Cons. ...... 1996|103 5 | 250,000 100) 0 64 2nd Deb. Stock 162 3 90.000 13 — & West., L 100 | 20 563 74 
2 Baitism Possessions. % 135,885,000 Do Gen. Lien .... 4 19969 7 21 1,250 aojCun t ae, L., Ord. .... 132154 | 80,000 19 ry of Mex. zi 
: | 3,600,500, Do(N.Y.EriehW.) 7 |1980/132 6 180,690 100, a 544. Me 6 |e te Lie 28108 
1,330,000 Atlantic & Nth. Westn 4,756,000 Galvt. & Harris1 Mt. 6 1910 110 13 | ei tad gee sad osario Pf a san aee 18 — any i x. 12H “6 } 
| Gtd. Int Mt. Bonds. 8 (116 20 | 4*5,000Grand apids aud | 2. 15 | 70,0001 Do 4, lst Deb. Stcck.. 32 $8 | 75,000 1} Merchant, Ltd... 9| @ Ip? ; 
625,130 Buffalo & Huron £10 h. 53) 134 4 4 012 §29,827 1 00) Do 6% 2nd do = 1¢ 100,000 134 Metrop. of Eng 1 : 
297,600' Do lst-Mt. Perp. Bd 1138 4e 15,000,000 Tl. Cen. ‘Gold Bonds 1952 110 1 "000 100/Cordoba C L. z & Wail 50 § 134144 iv - 
| 466.158 Do Bonas, and’ Mort, 137 9 {24,679,000 Do Gold Bonds .. 4 1953107 9 | iu. 0 10 ordobe Cent. (L..), Pref. aoe oe | hens) on late 101 Siig'12 -_ 
1,121°700 Cal. Edmontnel Mt Bds 6 (105 & [138,000 Do Louisville Div. 3) 1963/96 100 Hoe itl Posted Gent: i'Sec: G5 § (248282 1s Do “140 | al be ee i 
| 1/106'600\Canadian North * Gy'102 4 |5%:000,000 Kansas City Sterl. \$'043,989 100] Do In cat 3 es. 72 $ Hisoo0s. It (National 7-22.77} 80 | 10°88" 4 5} i 
: #46.400 {Canadian Pac. $100 Shs. $179 Ist Mort, ...... 3 1960) 75 € Sot 00 @ Income Deb. Stock) 7 45 (200,000 3416. N of Mexico ... | §00lgi0o 36.38 2 4 
: 7,173,082 Do Non-cum. Pref, 4 (106 7} (50,000,000 Lake Shore & Mich. 3 1997)102 5 0.oN i6\Costa Hien estern ../ +9 #e (100,000 te (Nat. of N. Zes., I Then 8a Oo a 
| 7'i91'500| Do 1st Mrt. Bonds". § {109 10 |2%00,000)Lehigh Valley Gold 179995 10 \Comte, Ries «in ge peat 3 (110000 “g Nati. Bot-Africa! 10| 19° 154369 : 
: 2023/50 Do80 Yr. Lnd. Gt, Bds. 3510: 3 ds ocean seers $4 19401110 15 | “So'G00 ojCuban Central Ord...... 647 |162,353 10 National Disc: nt 25 | §| 98 9 
! 1,070'200, Do Inscribed ....... 35,300 2 |20,000,000, Do Ter. Ga. 5 1941120 24 | oot Oa eeu Gm. Pref. 2... 11°214| $0,000 17 Nat. Pro.ofEng. L 75 | O44, 2 : 
rege] Bo Lnscribed sci: Sligo 19. | 3610.000|Long Isld Gia. Bde. § 1931'112 17 | §60'590 100 | OO Ss ree iebe’""" 104 6° (215.000 17 | Do ..--....- 12 484 94 Ee 
: ‘750,000 Do Algoma Breh, 1 eM 8 1118 20 | &547,000 Louls, & Nash. Bas. & 1930 120 25 | 668,000 100] Bast 4h. Mort. Dede, ot (700.000 tbfy North-Hiastern ..) 20| 6 1e3i8% 
| lietoy Demerara Orig. Stock .. 115 18 Rete Be aor oa 6 1910104 ¢ 17,055 [Egyptian Delin ‘Light agi | 85,425 ofa Parr’s 2 ”" 190 20 $84 5 ; 
LHe | cee ciePirereal Be: 1) 6.8, | Oe, PR Deg teres | us| newer Sto TINS Siow tp Un"ed sar eB do ) 
! 165,000 De Prarie Bection 1108s 22 |,5:129,000 Do Coll. Trust. . - $ 1951115 18 |, 559,585 100| Entre Rios Ord. %.... 41 42° (600,000 4  Dolns Stk. Dpts Stk/100 99 rot id 
) 1'368'000] Do Lake Superior .... 4 |.034, 44 29:672-000 tbo Manhattan Coa. ee £ 1980106 8 |1°649'550 100) DoS: Pref. Stock. 2 $4 [150.000 11 Union Discous ee 10] S| 112 / 
) 22,175,965 /G. Trnk. of Can.Con. Stk. | 26414 eee —— Coent....... 4 len} 815 2 {1,742,200 100 Grand Russians’, Nic. Bas’ 79 8% 229,341 11 Union of Lond L100 * 154 365 74 
cus Pewosmtegd $124, atin vine bao. i ot 1 Bg Ohm! Rear hs at 
oe! vee ‘ong’ . | e . segse 
, 2880.00 Do 2nd do ........-.2. 34,1074 74, 8:208,000 Moki i era 100s 163 § | <306,250100| Do 67, Debenture Stik \152 34 BREWERIES & DISTILLERIES. 
ee Beye nn g fa gama ama ana mf am § MN ay Bolg ie ra) ome 
, 4,270 120,000, o do ‘ 19 a Name. ces 
‘ Mints) pore gee. 5 134 04 20,000,000 Natl. Rail. of Mex. oF 000, 10 heerewnme of Meson, reek 
: 2,723,080 Do G.W. Per Deb, § 31 33 | Price Iden... ... irseei07 0 77 Pret. Bhares ....| (64 62 Stk 100 Allsopp, 8.. & Sona, Ord..... 18 29 
) 347990 DoNth. of Can. Db. is. § 105 "7 |22000,000; | Do Ist Cons. Mt..: 4°1961 8 X 699 9961001 Dod’, Deb. Stock..... 9 7 |Stk 100 Do Preference 27 30 
$2544, 000 Manitoba&s. wo pas i 21 | 4,000,000 N. York & Putnam 469, 459 100] Do7; BDeb. ........ lil 13 Isik 100 De 44% Debentt tre Stock. .| 89 91 
2,500,000 Mashonaland Ist Mort. 5 | 95 7 | Ist Con. Mort... 108 8 469459 100' Do Prior Lien, 5%... 105 5 [Stk 100 Do 347 Deb. Stock........| 65 67 
610.000 Mid of West Aust. Debs. 6 \53,925,000,N.Y-Cent G. Db.Crts 3: 1007)102 4 10850 100) io Enon totem, 8 viii 70 72.110 10 Barclay, Per ins, & o., L..| 74 72 
: 480,000: Do Bonds so. 4 106 2 [1.461.000 Do fMtele Ce ot 63 38000) 10} La Gualra & Caracas ....° 64. SUE 100 Do 34% Deb. Stock........, @ 
600,000 New Brunswick Ist Mt. § 118 20 | Collat. Gld. Bds 341996 92 94 370,900 100; Do 5% peeaunen Stk. '98 i 24 24 Barrett s Brewery, &c.... vs ts 
858.300 Do Consolidated Deb, 4 |106 8 92273000 Do... «age 1998 6,488,5308k |Leopoldina, Shares......| 84 $ Stk 100 Base, Ratcliff £/ Preference 103 12 
| 1 500,000 N. of 8. A. Repub 9g (16,957,000 N.Y, Ont., & Wetrn 5477-890 sk | “Do Deb. Stock 47"... $64 74)308 100. Do eye Moe feb 109 11 
€2.000;000 Onna epee Cts Sis 8 | Refund Mort... 4 1992102 7 900, 20, Lima, Limited . <1] Sa 2 /Stk 1007 Do 357 B Mort. Deb. Stic.| 66 & 
4,007,381 De Pa Dey te ee. 6 iS 8 | 7,283,000 Norfolk& W.Gen. Mt 6 1951155 8 36, 00 10|Manila 7% Cam. Pref... “+ t26 | 10 10 Bristo' ‘Brewery, furd. .. 26 28 
2000/00 Rhodesia 1 k.. § 136, 8 |sa'710,500 pr Con, Mort. ¢ 1996104 & | 156,000 106i Do 5% ist Mort. lca’ $110 10 Georges & Co L 16% Pref 15414 
200'0¢0 St, mdenia int Mort... § oe zo eee 1 phe Be. 6 ees : 285.000 106} Do Prior Lien, 6 pr. .{e? 9 |e 10 Chicago eras a6 oped 5s Sd 
| 381927000 N N 4 De o - 1,04 6 ‘ i ity of Lon. Brewer c 46 
; 719,000 Toronto, Grey Bruce Rh '1¢1392500 N 7. Prior Lien 4 1997107 2 re ee nj Be ox ll rere ; -—s stk 100 * tho tr, Prefercace . 2% 
170,000 Well an. Bter.Bds.lstMit. ¢ 105 5 | $6,000,000 Do Gen, Lien .... 3 2047 *8 80 2,254,720 100) Mexican, Lim ¢ -. 10 10 Daniel) &Son: Brews L. Ord aa 
7 Sr ’ 14 18:582,000 Orggn. & Cal. 1 Mort, rearlics @ 2S2A;106i00| De let Preference 8. # 7 28 19 Distillers Limited, Shares 155.6 
° ” neene sh eaane > a ° * ©., Le, 
$00,000 Do do webentures .. $ 100 2 | 533,000 Panama Subsy. Bds. 3 igo]0 5 1 | tear Pory “tisk tik LS | a wed ee ~ pee 
2% aclan. & Lawrence Shrs. 186 & |_ 9,900,000 Pen. Gold Bds. .... 44191315 & y°o90 900 190) Mes. Sth. uid. Stk. 6% $9 61 (tk 100 Do 6% Preference --- 1A 6 
: | gze28s 2% Minneapolis 8t. Paul,&c 4 104 5 * Currency. ‘ atk 100 Do 8% Debentwe Strck .. 0 ll 
a TT 
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BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &ec FINAN., LAND, & , & INVEST. —Con. " MINES.—Con, 


~~ Closn ~ Olosng , 
Name. Prices, Shr Pa. Name. Price i Shr Pa. Name Prices (Shr Pd. ae Name. 
ri 1’ ‘ . , § a We Co 8&9 Trust & Agey. of Austr., L 4i | i ew Jagersfonteiy 
n Deen = eed at 9 “—s oe BelEsstssee ‘ ea 10 | 10 Do 5% Preference Shares] 10 11 10’ Nundydroag. UL, 
Ind, Coop: & Co. L., 447 } TIES is ceesncrossevces 20 | § [Trust and Loan of Canada) § 5} | 10; Ooregum Goid, L., Def. Ord 
Deb. Bock ree Do 8 % Cum. Pref 20 | 3 Do New 233 10/|_ Do 10% Min. Pref. 
Lion Brewery, Limited ||...’ 1 16 } E. C. Powder, Limited .... ei /sckfio0 yastons Baers Oe , Corp.,L R. 7 | |Rio Tinto L 
€ { 1 Limited )Stk |] 0 rred. Debs P 
De orp. 6 %, Preference . { ea a aceon O ‘otton, Ord. vale 20 | 25 !Van Diemen’'s Land 119 20 Do 4% 1st Mort. howda’” 


i DoS ZO Pref. 1 | 0? ‘Simmer and Jack Prove 

MT eee nl Pe Do 4 1st Mort. Deb. Stk.) oF 96 FINANCIAL—TRUSTS. 2 [Tharsis Suiphar & Cop 
. . 2 ’ | : oldfields, L . 

a Ts ee red.... 8791 } Field. a Stk 100 {Alliance Investment, Pref. 55 36 


I Trust Pref/126 20 1 | Van Ryn Gid. M. Estate, I, 13 Bal 
Nalder & Collyer's, L., Ord FineCttn Spin. &Dbig,A.Ord) 1-14 Stk ci Abo Deferred er a _1 'Wassau (Gold Coast) Mng. 1. 3," 


N stle B ries, Ord. A114 | Do 5 % Cum, Pref 1 : — + : 
New Westninster Brewy., L § ‘Stk 100! Do4) 1st port, Deb. -, ww ; Bek 0 100 Ager & Bev y Invst., L. Pf. rt i SHIPPING. Br 
xeiadtbceety ird Sota) °4Y Foran We ROW Sooo 1 Pp ik He |g ei Bac 28 [aa apc eam Rp i 

Do Preference 77"... 105 Foster, Porter, and Co., L...{ 104114 /Stk 100 Pena, Sevens. Trust, Prf. 7m Z 20|20| Do Fully Paid. Let 

Do § / Debenture stock | 109 11 Stk 100 General Hydraulic Power, L113 18 Stk /100 Do Deferred 5 104 124) 124 Amazon Steam Maviastice 104 Bal 
Showell's Brewery, L., Ord 2 os ‘Stk 100 \Goldsbrough, Mort, & Co., L (Stk |100 | Do 4% Debenture Stock .. § | 20) #0 Cunard Steam Shipping, L jai Sa 

Do 7 % Preference 64 6 | _ A Deb. Stock eis eer Sree Pret... [t8 20 | 10 Do a [ 

ae nas . ~ 100 | Do Deferred 188 ae ‘ , 

=" te ae a ‘ a," ' 10 a Queen Hote Is, Ord . 7 ‘Stk 100 | Do 4%, Debenture Stock .. 1C- 10 | 10 Do 5 ’ Cum, Pref, me 0s? ) ing 
8. African Breweries, Ord... Harrod’s Stores, L., Ord.: 5 4g Stk 109 Fore ign, (erred & Gen. Prf. x = m2 74 onthe Sronm I Navigation, wT thr 

0 Co,), L, 12433. }! | oOo Deterre As ) refer: nee | Se 
Vhrelfall's Browery, L., Ord 3 Homes G roe {ey Stk 100 | Dos? Perp. Deby Stock 5-108 7 jsuk | 100 | Dos] Deb Stock 2772777) sitesl 

Do Preference.......... 1 1 Imperiat Tobacco Go., a 100 For. & C ov, Trst. L., Pt 129 32 | 10 | 10 Leyland (Fredk. and Co., on f 
United States Brewing .... 1 Do Pref. Ord. {100 law? Deferred .. . 129 5%, Cum. Pref, } 
Walker (P. W. and Sop)... ! ons | 100! Do 44 % Deb. Stock 1167 'Sjstk i00 1 -- $ om. Inve i} 5 | 5 /Mercantile Steam Ship, L.. 
Watney, Combe, Reid & Co.,| « 100 |'Impd. Industrial Dwellg., L! = 31 jStk jl > De 4 Y Debe ‘tock’ 8| 8 |New Zealand Shipping, es 

Limited, Ordinary 5 10 Improved Wood Pavemt. oat 441 54 Stk (1 o ebenture Stoc Pt 209 10 | 10 ‘Orient Steam Navigation | 7 7 

Do Deferred Ordinary .... 10 |Ind. Rub., Gut. Pere. &e., L isis ere | ee Govmte. Sth Lnvest.. »L., Pfs Stk | = —— Pref. 127 3 

do 8 re 3 88 , L, 5 % Pref 0 De 

De 3 Ist. a" 0 ie eas of Meat, L! 28 30 j8tk}100) Do tee Debenture Stock. . 105 100 | 70 ‘Royal Mail Steam 


144743 Stk 100 (Guardian Invest., Pref., L. .|101 5| 5 Shaw,Savill& Albion, 
__ INSURANCE COMPANIES. Ue ald | 4 ‘ Tuc 100 [Industrial and Gen. Unified si ¢ _ Do B Ord L.,A pt 4 ‘ 
| Div. | be = |Clane |, bo 5 % Cum, Pref oD Stock ..... 173 0 | 0 Union-CastleMailSteamship| 8° 9! 
Bhrs. Name. | 2) E! Pres, | my Do 4% Deb. Stock aa ‘100 Do 34%, Debenture Stock. 93 95 10} 10| Do 4 Sum. Pref 
- L 10 |Lister and Co., L, Ord Stk |100 |Internatnl. Invest. Pref., L! 92 94 Stk 100 | Dos Det », 
250,000; 16 ‘pe. \Alliance Assur.] 20 a 12333 10 10; DoS ¥ Cum. Pre of Stk 100 Do 4%, Debenture Stock ..| 99102 10 i 10 | 
a egs|10 5 — My gn eed | § \London Pavilion, Liniited. Stk 100 Invest. ‘Trst. Corp., ., Prf. 100 3 : 


Alliance 100' 25 \ Wes \Stk 100 | Do Deferred 153 $2 
\Atlas Fire & Life! 1026) 63 74 10 Pe nd lear. House, 1, ig §°f IStk 100 | Do 47, Debenturre Stock’:./100 3 TE AND | COFFEE. 
Br. & Fr. Mar. L| 20 412 34 1 \Masawattee Tea Co, L y \Stk 100 |Mercantile Inv. & Gen L | 20 |Assam Tea 
Brit. Law Fire, L) 10 1 $3 1109 | eet ». Dwlings y= ted ‘be. 97 200 /Stk /100 | Do Deferred Stock 95 ¢ 5 
15 ‘Cier., Med. Foon 8 2) 174: 73} \Milnew's Bafe, Limited. 2 24 Stk 100 | Do 4% Debenture Stock . 1 
50 |}Commer, Union) 27 ; \National Bafe Deposit Lb...) 233 \Stk 100 |Mexican Cent. Rly. Sec. 47, 1 
15. (County Fire 8 Nel on pat I -- | _A Deb. Stock 6 
6} [Basie $10) t [Nelson Cames}and sons ..( Tyaza (Stk 100 | Dos” B do 0 | “Do Ist Pret, 67 
174 eet Liab.| 10 1 Niger 4 ‘aa Red. ....| 24.24 | Stk 100 \Municipal Trust, L., Pref.. 0| Do2nd Pret. 7%." 
10 ‘Nobel D Hae an Trust, L ..| 1742 ea Stk 100 | Do Deferred . | $8 50 | 20 | 20 |Darjeeling Tea, Limited. 
) 7 . sited! 54 6 \Stk/100 |Omnium Investment, Pref. 102. 5 3 |Dooars Tea 
i Parti tnad bear i) i Railway Deb. Trust, L 72 84 Do 7 
10 | ‘Do Pref : 29°35 Do 5” Debs., red. at 10 pm 109 12 Doom Booma 
100} DoS ¥ Deb. Stock (11S Do 44) Debenture Stoc \ 202 10 | Empire of India & Ceylon .. 
16 'Prices Patent Candle, L....| 36.38 Do 47, Debenture Stock ...99 102 10} DoS % Cum. Pref. 
5 Rio de Janeiro City Imp., , Ll 8 6 )Stk\100 |Railway Investment, Pref. .'98 100 10 Jemal (Assam) To a, L 
100 100! Do§ % Debentures 102 4. Stk /100 | Do Deferred itd | 38 Do 6 %, Cum. Pref 
Crown .. 1012/7 73 ny 1 lRiodedan. Flour Mills,&c., 1 Railway Share Trust, L., A 627 20 |Jorehaut Tea, Limited sdb 
\1/6ps Legal & Gen , L 50 os soe 1 1 River Plate Fresh Meat, 1S ‘Stk 2S B74 Preference 1245 4S 10 | 10 10 |Lanka Plantations, L 
245,640/ 9 |Liy., Lon., GlobelSt.| 24 1/1 Roberts (T. i.) L, Ord R. Plate Trust L., Pref...../105 8 8 |Lebong Tea, Limited 
Seaiatp s| Do (12 annuity))1 ae. “s 1 1 DoS % Pref. <a Scot. Invest. Trust, L., Prf.\104 7 10 10 'Ouvah Coffee, Limited 
1 
2 ot 
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British India Tea, L 
Chargola Tea Association, L 
lo Do? Cum. Pref 
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20 (Equity & Law . “!100 
10 |General Life .... 

9 (Guardian ; 10 
20 (Indemnity Mar.) 15 
“35 (Law Fir 1100 
10 |Law Gt. & a 10 

4 |Law Life.... 38 20/19 26° 
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35,862 |London Cf | | : 
| Do Deferred | 71 = 
91,000 30 |Lon., & Lanc. F ; | [nabersan J. wens F 100 | Do 4” Debenture Stock’ :|98 101 | TELEGRAPHS, TEUEPAOWES, 
10,000, 20g |Lon.’ & Lane. L) 10 k/100 | Do 4 1st Mort. Deb. Stk. $8 1 iStock Conversion lyos'Bee 100 \100 (African Direct, L., 4% Debs. 8 ii} 
1 Russian Petrm. and Liquid Crt. |100 Submarine Cables Trust. . Stk 100 9 “e t| 


100,000; 10 = and Prov. 4 Li 
Mar., Limited) 1 Fuel, Limited, Ord. U.S. & South Amer. Invest.| nglo. -Americ a, imited.. eT 


1: 
40,000/40/ps.! Marine 2 4 to) Trust, Prefd 107 | Preferrec 
1) 1| Do6s? Cum. Pref ruse, STS Deferred 
110,000134/6psN Brit Morel | 3 2 sideot | 10 | 10 [Salt Union, Ord eek [308 Do Deferred 8588 A OD louba Llenited 
30,000] 32 | Northern 1100] 10/86 36 10 oe | oe ti Deb. Stock _ 181 8 bpipcet apart tea: 
11,000; £5 |Norwich U. Fire!100| 12, rect Spanis ti 
40,000 20 lOcean Marine 7 25) a a | | 1 iSchweppes, L., 7% Pref. Ord. GAS. | Preference........... .. | 8 


i | D ferred a mee ’ | 8 

15 |Pelican&B.Emp| 10 i 1 0 id ) 7 20 | 20 |Direct U.S. Cable, L 

35 \Pheenix p. : 10 | \Short's Pref. Ord. : 5 | [pianee } Deb. mnece. 10 % eh Stk 100 |Eastern, ipuameed I 

20 |Railwa 10) 2 849 10 |_ Do Def. Ord. 100 | Brentford Consolidated . tk 100; Do 3, 347.7 ‘peference | $2 

40 ; 5 44 | 1 |Slaters, L. 20 |British Gas Licht . Stk 100 | _ Do 4”, Mort. Deb. Stock . +1074 | 

14 rs E 5 Spencer, Turner, and { Ord. | 10 |Buenoe A res . | 22 123 | 10 | 10 |Eastern Extension, L 4415 
Sse |Royal Insurance| 20, 354 56 a3 | 5 |. , Boldero, L 5% prf Do 4% ot at ag 6 97 [Stk 100| Do 4% Mort. Deb. Stock . ‘hor 9 

iScot.Un.& Ntl.‘A’| 20. 1) 33 4 R. \Sp »iers and Pond l100 \Commercial 4% Cap. Stk ..! 10 | » \Great Northern of Cop'h'g'n, 375395 

9 HI hy 10) Be aaetes | 3 °F ispratt’s Patent. Liniited. Fee ee | oes Dew, Beck 84 86 | 8 | 8 nde-Kuropoan, Limited | S's 
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Banks, K£.—Continued 





MERCANTILE BANK | 
THES INDIA, LIMITED. | 


flead Office, 40 Threadneedle street, London, E.C. 


Capital Authorised .........-+- £1,500,000 
Capital paid-up sseeeeeereeee ° 562,500 
Reserve Fund ......-0s-+s+-0s 110,000 


Bank of England; London Joint Stock 
Bank (Limited). 
Branches and Agencies in INDIA, CEYLON, 
STRAITS SETTLEMENTS, CHINA and JAPAN, 
* ‘The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and Circular Notes, and transacts 
Banking and Agency business in connection with 


Bankers 


| the East, on terms to be had on application. 


Deposits received for fixed periods on the follow- 
six months, 34 per cent. ; one, two, or 


» years, 4 r cent. 
three years, | VES CAMPBELL, Chief Manager, 


~ AFRICAN BANKING 


Head Office : 

63 LONDON WALL, E.C, 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800.000 
Reserve Fund .....ccceceeee 140,000 

Branches at the principal towns in South Africa. 


New York Agency: 
74 WALL STREET. 


| All deseriptions of Banking Business connected 
| with South Africa transacted on terms which 
| may be ascertained on application. 

G. W. THOMSON, 

Chief Manager. 





NATIONAL BANK OF INDIA, 


LIMITED. 


HEAD OFricer : 
17 BISHOPSGATE ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden Point, 

| Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
' basa, Nairobi. 





SUBSCRIBED CAPITAL ...-.-ee0- . .£1,200,000 
Pasir UP GOT, occa ce cceccecescs 600,000 
RATE WORD ceviccvcccessvecse 525,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 

| or for shorter periods, on terms which may be 
ascertained on application, Current accounts are 
| opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
| balances at the rate of 2 per cent. per annum, 





BOMBAY, BARODA AND CENTRAL | 
INDIA RAILWAY COMPANY. 


| Notice is hereby given, that a SPECIAL 
GENERAL MEETING of the Proprietors of the 
Bombay, Baroda and Central India Railway Com- 
pany will be held at the City Terminus Hotel, 
} Cannon street, E.C,, on FRIDAY, the 9th day of 
| February, 1906, at one o'clock precisely, and that 
| the Bill apphed for by the Company in the present 
| Session of Parliament intituled “ A Bill to provide 
lor the vesting of the railways and otker property 
of the Bombay, Baroda and Central India Railway 
Company in the Secretary of State in Council of 
India and for other purposes,” will, in pursuance 
of the Standing Orders of Parliament, be submitted 
to the Proprietors at the said Meeting for their 
consideration and approval.—By order, 
; T. W. WOOD, 
Gloucester House, Secretary. 
2,5 and 4 Bishopsgate street Without, 
London, E.C, 
January 12th, 1906. 





Registrar of Joint Stock Companies. 


The LIST will OPEN on SATURDAY, the 27th 
January, 1906. and CLOSE on or before 
WEDNESDAY, the 3lst January, 1906. 


The Government and General 
Investment Company, Limited 


(Incorporated under the Companies Acts, 
1862 to 1886). 


SHARE CAPITAL subscribed and fully paid up 


’ 


ISSUE OF £100,000 FOUR PER CENT, 
DEBENTURE STOCK, AT PAR, 

To be redeemed on lst December, 1975, at par, 
and redeemable at the option of the Company at 
any time after the lst December, 1915, at the rate of 
£103 per cent., on six months notice being given and 
repayable at the same rate of £103 per cent. if the 
Company shall go into voluntary liquidation at any 
time before the lst December, 1975, whether for the 
purpose of reconstruction, or amalgamation, or for 
any other purpose. 

The Debenture Stock hereby offered for subscrip- 
tion will be secured by and subject to the conditions 
and provisions contained in a Trust Deed, to be 
made between the Company of the one part and 
The Consolidated Trust, Limited (as Trustees for 
the holders of such Debenture Stock), of the other 
part. The Trust Deed will be in the form of a 
Draft already prepared which has been approved by 
the Solicitors to the Trustees. For the purpose of 
securing the Debenture Stock the Trust Deed 
creates a floating charge in favour of the Trustees 
on the undertaking of the Company and on all its 
property and assets whatsoever both real and 
personal and present and future, and contains 
provisions by which the rights of the Debenture 
Stockholders may be modified by an Extraordinary 


Resolution of a meeting of the Debenture Stock- | 


holders duly convened. The Trust Deed also 
reserves to the Company power to issue further 
Debenture Stock ranking pari passu with the present 
issue, but so that the total amount of Stock issued 
shall not exceed the amount of the paid-up Capital 
of the Company for the time being. 

The Debenture Stock will be issued at par and 
be payable as follows :— 

5 per cent. on Application. 
45 per cent. on Allotment. 
50 per cent. Two Months after Allotment. 
Payment in full may be made on allotment, in 
which case interest will run from the date of such 
payment. 
The Stock will be registered in the books of the 
Company and will be transferable in multiples of £5, 
Interest will be payable half yearly by warrant on 
the lst June and the lst December in each year. 
The first payment calculated from the actual 
dates of payment of the Instalments will be made 
on the Ist June, 1906. 
Trustees for Debenture Stock Holders. 
THE CONSOLIDATED TRUST, LIMITED, 
Directors. 
JOHN SOAME AUSTEN (Chairman), 68 Dashwood 
House, B.C, 

ALFRED WILLIAM RAY, Merton Lodge, Park 
Hill, Clapham. 

Cot. IVOR PHILIPPS, M.P., D.8.0., Cosheston 
Hall, Pembroke. 

F. H. SIMMONDS (Managing Director), 3 Copthall 


Buildings, F.C, 
Bankers. 

THE LONDON CITY AND MIDLAND BANK, 

LIMITED, Threadneedle street, B.C. 
Brokers.—SNELL axp SWAFFIELD, 5 Copthall 

Buildings, E.C. ; 
Solicitor.—F. A. ROWE, Wool Exchange, E.C, 
Auditor.—s. V. TIDDY, C.A. (James and 

Epwarps), 5 Coleman street, B.C. : 
Secreta and Offices.—H. SIMMONDS, 3 

Copthall Buildings, E.C, 

PROSPECTUS. 

The Government and General Investment Com- 
pany, Limited, hereby offers for subscription 
£100,000 Four per cent. Debenture Stock, at par. 

A valuation of the investments held by the Com- 
pany on the lst December, 1905, has been made as | 
on that date by Messrs Snell and Swaffield, Stock- 
brokers, of 5 Copthall Buildings, E.C. This 
valuation shows a sum of £266,029 as the total 
value of the investments held by the Company on 
that date. After allowing for loans and other 
liabilities then outstanding, and the dividends since 


of the above-mentioned valuation, assets of thé 
Company of the net value of £223,816, as against 
a paid-up Share Capital of £199,800. 

e security therefore available for the Debenture 
Stock will be these assets, valued at £223,816, to 
which must be added the proceeds of the present 
issue, 

For each of the last five years 5 per cent. has 
been paid on the Deferred Stock of the Company, 
and the net profits in respect of the year ended the 
the lst December. 1905, available for the payment of 
dividends on the Preferred and Deferred Stocks of 
the Company amounted to £9,469 13s 3d. In 
estimating future revenue, account must be taken 
of the income arising from the investment of the 
proceeds of this issue. 

_ The Debenture Stock is subject to an existing 
issue of 4 per cent. Perpetual Debenture Stock to 
the amount of £10,505 secured by a deed poll of the 
6th April, 1899. Holders of this last-mentioned 
Stock have been given the option of receiving pay- 
ment in cash or of exchanging into the new Deben- 
ture Stock, and holders to the amount of £8,505 
have intimated their willingness to adopt one course 
or the other. The Company are advised that the 
small outstanding balance of £2,000 will, pending 
repayment, rank in priority to the new Debenture 
Stock. 

_ The paid-up Share Capital of the Company con- 
sist8 of £124,500 Preferred Stock, £74,700 Deferred 
Stock (both of which are officially quoted on the 
London Stock Exchange), and £600 in Founders 
Shares. The Founders Shares confer on the holders 
thereof the right (subject to the payment of a 
cumulative preferential dividend at the rate of 4 
per cent. per annum on the Preferred Stock of 

, the Company and of a dividend at the rate of 
7 per cent. per annum on the Deferred Stock 
of the Company) to one equal moiety of the 
balance of the profits of the Company, but 
one-half of such equal moiety is required by 
the Company’s Memorandum of Association to be 
carried to a reserve fund until such reserve fund 
shall amount to 25 per cent. of the paid up Capital 
for the time being of the Company, and thereafter 
so much of the said equal moiety 1s required to be 
carried to such reserve fund as shall be necessary 
to keep it up to 25 per cent. of the paid up capital of 
the Company for the time being. 

The following Contract has been entered into by 
| the Company, viz. : a Contract contained in a letter 
dated 18th January, 1906, from Messrs Snel! and 
| Swaffield, of 5 Copthall Buildings, E.C., to the 
Company, agreeing to underwrite the present 
issue of £100,000 Debenture Stock. 

A copy of the draft of the proposed Trust Deed 
and of the Resolution of the Directors creating the 
Debenture Stock, and of the deed poll of 6th April, 
1899, and the letter of the 18th January, 1906, may 
be seen at the offices of the Company, 3 Copthall 
Buildings, E.C., or at the office of Messrs Rowe and 
Wilkie, Wool Exchange, E.C., on any day before 
the lst February, 1906, during the usual office hours. 

Stock Certificates will be issued by the Company 
as soon as possible after the payments have been 
completed, 

An official quotation on the London Stock 
Exchange will be applied for in due course. 

A Brokerage of one-quarter per cent. will be paid 
upon all allotments made in respect of applications 
bearing a Broker's stamp. 

Failure to pay any instalment will render the 
amount previously paid liable to forfeiture. Interest 
at 5 per cent. per annum will be charged on overdue 
instalments. 

Applications should be made on the form accom- 
panying this Prospectus and should be forwarded 
with the deposit of £5 per cent. to the London City 
and Midland Bank, Limited, Threadneedle Street, 

Prospectuses and forms of application may be 
obtained from the offices of this Company, or from 
the Bankers, Brokers, or Solicitor. 

This prospectus has been duly filed with the 
Registrar of Joint Stock Companies. 

Dated the 27th January, 1906. 


BARNATO CONSOLIDATED MINES, 
LIMITED 


(In Liquidation)- 

Notice is hereby given, that the Shareholders of 
the above Company may DEPOSIT their old 
CERTIFICATES on or after the Sth February, 
1906, for exchange into new Certificates of the 
Johannesburg Consolidated Investment Company, 
Limited, or same will be forwarded by post on 
receipt of the old Certificates.—For the Liquidators, 

T. HONEY. 

10, 11 Austin Friars, London, E.C., 

24th January, 1906. 
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Banks, “xr. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAFPITAL...... $1,000,000. 
SURPLUS .... $400,000. 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Banxers—The London City and Midland 

Bank (Limited). 


THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,2°0,C00. Subscribed, £600,000 
Paid-up £300,000. Reserve Fund, £180,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,054,794. 
Undivided Profits, £164,764. 

President: Hon. Sir GEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 

E. 8. CLOUSTON, Esq. 

London Office : 22, Abchurch lane, E.C. 

_ Right Hon. LORD STRATHCONA 
Commsniiies , AND MOUNT ROYAL, G.C.M.G. 
* ) THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issne Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 
FREDK. W. TAYLOR, Acting Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the _—— Government in South 
rica. 


~ Heap Orrice, 
10 Clements Jane, Lombard street, London, E,O, 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwal] 


New York Agency: 40 Wall street. 
Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up a £1,548,525, in course 
of increase to £),562,500; Reserve Fund, £1,997,050, 


Boarp or Dingcrors, 
W. R. Arbuthnot, Ju.,| Hon, Sir Charlies W, 


Esq. | Fremantle, K.C.B, 

Sir David M. Barbour, |F'rederick Greene, Esq, 
K.C.8.1,, K.C.M.G |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Sir Spencer Walpole,k.C.B, 

|Rt.Hon.LordWelby G.CB. 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra) Africa and East 
Africa. Tel ic remittances made. Deposits 
received for fixed periods, Terms on Application, 

WILLIAM SMART, London Manager. 


BANK OF NEW SOUTH WALES 


Established in 1817, 
Loxpon Orrick—64 Old Broad street. 
Paid-op Capital...... 
Reserve Fur pees 


Reserve Liability of Proprietors 


#5,425,000 
Letters of Credit and Bills on demand, are ae 


upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 


urchased or forwarded for collection, Telegra 
ombanees rv ade, - wate 


DEPOSITS received for fixed iods, on te 
which may be known on application, F om: 


DAVID GEORGE, Manager, 


The Merchant Banking Co., Ltd., 


112 CANNON S&T., LONDON. 


SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - - £800,000 
RESERVE FURD - - £265,000 


Credits issued, Current Accounts D : 
signments of Produce for Sale seoebeel, pe Fae 
made a e i Shipping Properiy—on Out- 
ward nwar ppro Local 
and Foreign fom = wa 


H. MACKENZIE, Manager, 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


TS 


[January 27, 1906. 


— 


—. 


ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,000,000. 
RESERVE FUND... =.. 


Uncalled, 24,000,000. 
£1,030,000. 


HEAD OFFICE—Epinevacaa. 


THOMAS HECTOR SMITH, General Manager, 


GEORGE B, HART, Secretary 


LONDON OFFICE-—87 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 
LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 

Caprrat, £1,000,000. SuBscrinep, £500,000. 
Paip-vup, £400,000. Reserve Funp, £230,000, 
Head Office—40 Threadneedle street, Londor, 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, , Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacte a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E, M. GRANVILLE, Secretary, 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP. ...£500,000 | RESERVE FUND, £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantab, Malta, Gibraltar; Paris. 

H. R, Coomss, Manager. W. Hant, Secretary. 
BANKERS—The Bank of Ergland, the London 
Joint Stock Bank. 

The Bank transacts every description of Boating 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement’s lane, Lombard street, E.O, 


Ts BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 
under the Charter 1,600,000 
An allowance of 10s per cent. on sums of £100 
and upwards is made to purchasers of Letters of 
Credits. Drafts payable on demand, and Cable 
Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand. 
BILLS negotiated or sent for collection. 
EPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager, 


H. B. HOLLINS & CoO., 


BANKERS, 
Corner Wall and Broad streets, NEW YORK 
Issue Letters of Credit for travellers available in 


all parts ofthe world. Actas Financial and Transfer 
Agents for Corporations. 


Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 


on sm pes cities of Europe, the West Indies, 
Central and South America, Asia and Australia, 
Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 
Subscribed Capital ..............+. £1,078,875 


00 
Paid-up Capital .........ssseseees 437 10 0 
Further Liability of Proprietors .. Bsa ts? 10 0 
Reserve Fund ........e.eeeecese++ 121,900 0 0 


the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphio 


Transfer. 
Bills Negotiated or forwarded for Collec- 


and Bxchan Business of eve 
description aacted with Pesala. ” 


Deposits received for fixed periods on term 
which may be ascertained on appiication, " 


J. PATERSON, Secretar 


y. 


J. FERGUSON, Assistant Manager 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on minj. 
mum monthly balances when not drawn below £09, | 
Deposits. 24% Interest allowed on Deposit |) 
Accounts. i 


Advances made. Stocks and Shares bough; | 
and sold, i 

Apply C. F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W,c | 





THE NATIONAL BANK OF. 
SOUTH AFRICA, LIMITED, 


(Bankers to the Opes of the Transvaal 
ony). 
London Office: Circus place, London Wall, E.0, || 


Subscribed and fully paid-up Capital £1,100,000, 
With power to increase tc . * 4,000,000, 
Reserve Fund - — ey 30,000, 
Branches and Agents at all she principal towns | 

in South Africa, 
es received, Current Accounts opened, and || 

all descriptions of Banking Business connected | 

with South Africa transacted on terms which may 

be ascertained on aqgteetee. 
. C. REYNOLDS, Manager, |; 





BANK OF CALCUTTA, LTD, 


Heap Orricke—Catcurtra, 
Subscribed Capital ............Rs, 15,00,000 
Paid-up Capital.........sese++ 9 10,00,00 
Reserve Fund ....Rs. 18,75,000 
Uncalled Capita) .. 5,00,000 ,, 23,'75,000 
The Bank of Calcutta transacts every description | 
of Banking business in connection with India, and | 


offers special facilities to Capitalists and others ip || 

the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 

periods, on terms which can be ascertained on || 


application to the Agents, 19, Great Winchester | 
Street, London, E.C. | 


HONC KONG & SHANCHAI BANKING | 

CORPORATION. | 

Capital, all paid up.. oe oe ee $10,000,000 ] 

RESERVE FUNDS: 

STERLING RESERVE HELD 1N LONDON AT 

Excuanes of 2s per § = £1,000,000 

STERLING, INVESTED in ConsoLs AND 
OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve ee ee 





$18,500,000 

Reserve Liability of Proprietors ++ $10,000,000 |, 

Court or Directors anp Heap Orvice 1n Hone || 

Kone, 
Lonpon ComMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 

Carl Meyer, Esq. Wm. Gair Bathbone, Esq, 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
oan be ascertained on application, Interest payavle 
June 30th and December 31st. 

A. M, TOWNSEND, \ Managersin 
Cc. 8, ADDIS, London. 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


— 


THE LONDON BANK OF AUSTRALI 
LIMITED. 
2 Old Broad street, E.C, ot 
Subscribed ftal ...cccece cece ee 0dly276,747 
ene ne entnreies 547,642 10 ; 
Uncalled, including Reserve Liability 729,105 0 
Remittances made by CaBxz to Australia. 
Drarts, Lerrers or Crepit, and Crroviar Not# 
issued upon Branches and Agents. 
Bitts or ExcHanex on Australia Negotiate? 
sent for Collection, 
InTERESTS allowed on Deposits for periods snd 
rates which may be ascertained on application, 


banking business of every description conducted 
with Australia, 





ne Dl 





